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THE MONEY MARKET. 


Tue market has this week undergone quite a kaleido- 
scopic change. Up till Wednesday it was oppressed by 
apprehensions of an advance inthe Bank rate, owing to 
the large withdrawals of gold for New York. On 
Thursday, however, these fears were dispelled, as the 
directors of the Bank of England decided to make no 


change in the official rate, and on the  success- 
ful placing of the Paris portion of the Rus- 
sian loan, the market there became decidedly 


easier, and both the Paris and Berlin exchange rose 
sharply. For these reasons it was thought that the 
danger of dearer money here had been averted, and this 
belief was strengthened by the fact that the Bank return 
showed a much smaller loss of strength than was antici- 
pated, the withdrawal of £1,352,000 in gold for export 
having been offset by the return of notes and coin from 
internal circulation to such an extent that on balance the 
reserve was reduced by no more than £523,000. 
Quite an easy feeling then supervened, and loan rates 
quickly gave way, so that money for a week and over 
the night is obtainable at 3 per cent. The decline was 
accelerated by the fact that the market had command of 
the £5,000,000 or so borrowed from the Bank earlier in 
the week, and that one or two of the joint-stock banks 
which had been calling in money for balance-sheet pur- 
poses were again lending out. The change to ease in the 
Paris market is, of course, due to the fact that funds which 
had been accumulated by the French finance houses to 
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guard against the possibility of the abstention of French | ment with Mehemet Ali and of the letters of tana 
investors from participation in the new Russian loan ture of his successors, including the lee a 
have now been released. It now looks as if the Bank of But. apart from this la . eae hedive, 
England will be relieved from the continental competi- Pv TBC question of principle, even 

| the dispute as to the exact Turco-Egyptian frontier jn 


tion for gold, against which it has had to struggle io ee f Sina; ; 

continuously of late—already the price of bars in the the: desert OF Sinai may possibly be pregnant—we dp 
market has been reduced by 3d, to 77s 103d per ounce— | NOt Say it Is so—with grave injury, not merely to 

and in addition there is the prospect of French capital | Egypt, but to the freedom of traffic on the world’ 

now seeking employment here. On the other hand, | highway to the East. s} 
however, it is probab!e that more gold will be taken The boundary between Egypt and the Tur; | 
hence for New York. Withdrawals for that quarter are | gyminions proper runs in a somewhat | ™ urkish 
facilitated, and, indeed, only rendered possible by a f El Aris ‘ten Alain at irregular line 
change of policy on the part of the United States | ‘T°™ rien, Om the Mediterranean, a little to the 
Treasury. Secretary Shaw has now offered to deposit | south-west of Gaza, to Akabah, at the head Of the 
Treasury funds with the national banks against security | north-eastern arm of the Red Sea, the ancient port of 
on condition that the money is to be immediately | Elam. Akabah itself is in Turkish territory and w 

employed in the engagement of gold abroad for occupied until the beginning of February by nine bh: i 
shipment to the United States, the deposits to be] j:., of Turkish ieee: Tenby te Pebrters . atta. 
returned immediately on the arrival of these shipments. | .jnced that a small body of troops sent’ to odie 


In this way the banks will be able to buy gold abroad ee ; : ; 
without loss of interest during the time of transit, the | this garrison had occupied the village of Tabah, about 


arrangement being somewhat similar to that which is | S€ven miles west of Akabah, and near the north-west. | 
frequently adopted by the Bank of France and the | ern point of the Gulf of that name. Tabah is claimed! 
Bank of Germany, to facilitate gold imports. It is | as in Egyptian territory, and the usual reassuring ex | 
ee oe _ this new arrangement will | planations were promptly furnished from Constant 

continued in future as occasion requires, and | 4p} The t had h aaa 

: : ;... | nople. e troops gone there from excess of 
as an added strain has been put on the New | zeal, or had mistaken the name of the place; and 
York market by the San Francisco disaster, it is quite | Lich officers would be sent to Cairo to devin the! 
possible that, as we have said, more gold will be with- | anitten aah, jie 2 od: Sicmimenes ao | 
drawn hence for the States. It must be remembered, too, |) Gaie4 put ae aaaaiie aoe coal “, en 
that the Bank of England's reserve is already at a com-| \iicicter, but only Mukhtar Pasha, the Turkish Com-| 
paratively low point, and as regards the outside market, missioner in Egypt; and meanwhile the Akabah gar- 
the millions borrowed at the beginning of the week have aaieaet as ahaa ‘sae ge coher lige an 
to be repaid. Although, therefore, the outlook has dis- sneha tiinies innate: dlcinnen Ai teal strength. Pee nt 
tinctly improved now that the Russian loan is out of the dneuad ak dim toenme, tenn Tileain nad Gest ate 
way, it will not do to assume with confidence that money point claimed by cE gypt, was pressed om the Porte by 
is - —_ time going to be cheap and abundant. ‘ee iS | the Egyptian and the "British Governments, ai 
well, therefore, that discount rates have = o March 26th it was reported that the latter intended to| 
allowed to drop unduly, the general quotation for best nandl in: pitiqnstam, 60: bin-edhdeced if necceniey the | 
three months’ bills being now 3}-7%5 per cent., as com- . ialiediliniet alt Akabah by H.M.S. Diana. Ques | 
pared with 3,% per cent. when we last wrote. ri Sosy | 


Subjoined is our usual table of current rates :— 











tions were asked in Parliament by Mr Ashley, the | 


member for the Blackpool division of Lancashire, and | 
_BANK RATE and MARKET RATE. by Sir Wilfrid Lawson, but Sir Edward Grey’s replies | 


| 
| 
| 
he . 
| A Fort. Three Wks.| A Monti | added nothing to the facts known. A few days wad 








. y | 
emeienees mene ey night Ago.| Ago. Ago. | a Turkish military Commission of Inquiry was sent to 
ope =o kone aa Co ao view the disputed territory. It promptly decided, as| 
Bank rate.... 3$ | 34 me ee. might have been expected, in favour of the Porte,| 
Market rate... 3% | Sie | Sie | OH | St which therefore declined to entertain the representa) 


tions of the Khedive’s Ministry; and the assertion of 
them must now be taken up by the British men 
ment. On Lord Cromer’s advice, the preliminary step) 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





A Fort- |Three Wks.| A Month 
























[This Week.|Last Week.’ pint Ago! Ago. Ago. is being taken of strengthening the British garrison— 
7 Coe tee ee ee , | not merely to stop further Turkish — 
With oot teens ie % 2 + % = % + $ but because, as Sir Edward Grey intimated o == 
» Amsterdam} + te | + fe | + wh | + ot | + & |day in the House of Commons, the dispute has it| 
” ‘Callmoney + ye | — oe  — 16 | — 19% | — 3 | tensified the unrest prevalent for some time past among 
Se monet et  coction of the Egyptian Mohammedans, and exemplt 
_ss—isiCRATES of EXCHANGE. —ss—_—_C! fied of late in certain Arabic newspapers of Cairo. 
i ‘ 7 » . . ry 
This Week ‘Last Week. 4, Fert poiies Wks.| A Month The action of our Government would deserve strong 
(a Se ee Se | eee ee eee i ee commendation even if there were no possibility that 
Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. : : : 7 P > But there 
France Boe aaa 24 agst us | ‘ agst us 42 agst us | 42 agst us | 42 agstus | anything lay behind the action of the Porte. ie 
Germany........| ? for us for us 28 for us |3 for us | 3¢y for us are ware . - : $ > > leoitime e , 
| ERS | 344 for us | st for us 3 for us | 44 for us | 3;;for us are \ arious projects behind It, esd legitimate j 
New York ...... agstus | 22 agstus 5g agstus | 2gagstus | 1g agstus | Others, which are only conjectural, involving pee rot 
f 
| 


dangers to the Suez Canal and Eastern trade. 





aaa acters : . ; . a railway from) 
begin with, the Sultan is constructing a railway 
ENGLAND, EGYPT, AND THE PORTE. Damascus to the Hedjaz, to give safe access for Mas 
sulman pilgrims to the Holy Places of thee 4 
Seiad Nia aad Wig ib .. |Mr Wilfrid Blunt pointed out in the /roune | 
on ngthen the British garrison in Egypt constitute “| March 24th that Akabah would be important for this) 
satisfactory proof that our Government is resolved to communication. both in itself, until the railway is com 
D4 ~ , ° ” . "a ° 4 > ’ é 4 i 

do its duty by the Khedive and his people, irrespective | plete, and as a depét to which coal could be shi ; 
of that fear of setting up European complications | for its use. It is alleged, he stated, that a om 
which used to characterise all dealings of Western | company has secured the concession for the ‘n tel 
Powers with the Porte. It would obviously be | Which, looking at German eommmnares ea | 
dangerous to the development of Egypt if the suzerainty lurkish Empire, is natural enough. : sed by som) 
of the Sultan over it were more than nominal There | Potnt out that the railway itself 1s suppor to be a) 
: Mussulmans, and’ perhaps some ee ata <i 


THe energetic measures now being taken to 
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would be far greater danger if the Porte were to claim, | counter-move to the designs of perfidious 
as according to some accounts it claims, the right to] the Holv Places themselves. Professor Se f 
modify the Egyptian frontier in defiance of its settle-| in May last, quoted in the Kreuz Zeitung the 9 














‘ents Ss 
THE ECONOMIST. 





April 28, 1906. ] 


Oa al 
ment of an Arabic paper published in Egypt that the 
revolt in Yemen was a device of British agents to secure 
that Mecca and Medinah should pass under British 

i Kine Edward VII. is the ruler of some 
protection. 4 Is a ee snahi 
ninety-four millions of Mohammedans; it is desirable 
that British control over them should be strengthened 
to this end. According to the journal in question, 

Arabia is being encouraged to revolt from the Sultan; | 
then Great Britain will proclaim a Protectorate over | 
it, and effect the transfer of his spiritual authority to_ 
the Khedive. Professor Schiemann did not scout this | 
idea, and it is quite possible that some Pan-German | 
enthusiasts may regard the efforts of the Porte to | 

strengthen itself round Akabah as a well-directed 

check to British intrigue. For Tabah is said to be 
of high strategic importance. Possibly the intention 
mav be entertained by those who believe in the revival 
of Turkey under European tutelage of making Akabah 
into a great naval port. Obviously that will hardly be | 
possible with Tabah as a potential hostile fortress only | 
seven miles off. Or again: the Porte is credited with 
the intention of rinning a railway from Akabah to 
Suez, and protecting it by a chain of forts. What 
peaceful purpose such a railway could serve it is not | 
easy to see; but it might enable troops to be brought | 
to Suez, to threaten Egypt and—international conven- | 
tions notwithstanding—the Suez Canal. 
But Mr Wilfrid Blunt in the letter already referred 
to suggested the possibility of the revival of a much | 
more startling project even than those of securing the | 
control of Arabia or of the Red Sea. About 1883, in | 
view of the difficulties attendant on the use and the 
policing of the Suez Canal, a proposal was put forward | 
involving the construction of an alternative waterway | 
from the Syrian coast to the Valley of the Jordan, and 
the conversion of that valley and the depression which 
includes the Dead Sea into a huge inland seawater lake. 
Then another canal would lead southwards through | 
the neck of land between the Dead Sea and the Wady | 
el Arabah, which runs down to Akabah, and so an al- | 
ternative waterway would be provided between the 
Mediterranean and the Indian Ocean. Much of Pales- 
tine would be flooded; many sacred sites would disap- 
pear; but the climate would be changed, the desert re- 
claimed, and the land would become enriched both by 
the increased rainfall and by its position on one of the 
great highways of the traffic of the world. It is quite 
likely that this project, which was actually entertained 
for a ume twenty-three years ago, may have been re- 
vived with the growth of colonial ambitions in Ger- 

a ae ad modern developments of engineering 

influence is eeu a tin Pale oo En ar 

good friend of the ‘Sebae ao adi eon a 

einen oa » and is credited with the de- 

osing as the protector of the Mussulman world; 

and a German route is wanted from Germany to her 

ea Africa and the Far East. The new 
strian railways y i } 

less eventually Seon naa ee woe Bosnia 

and Nowi-Base ns vi alonika through Bosnia 

i ‘ar, might form the first part of it; the 

oe ay from Haidar Pasha to Bagdad may form a 

oe but me seaway through Palestine and Akabah 

2 x€ a splendid alternative. 

ae ne suppose that these dreams are officially 

to eet dae ee though we should not need 

Rationalism of Compe tata re caaiied 

* action of the Porte annua ao nen line eee 
of that revival of Turkish activity which has given ou 
overnment some trouble in the hinterla d of Aden, 

and repeatedly strength ed Soares 7 

tinople to all Mac nae, no ie resistance at Constan- 

Oust, to separetn haan = eer ag It oe more- 

unrest in the Mussul me Sry we arg 

recently noted ussulman world which the Temps has 

‘. Beye ane manifesting itself in Tunis, in Tripoli, 

impossible not Pag se "* a Nigeria. And it is 

the German -E €ct this unrest with the influence 

| desire to pose as oe at Constantinople, with his 

| With his istertaonmen ieee of Islam, and, above all, 
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capacity of a man of letters, Mr Birrell no doubt is 


_verse must have come back to his mind pretty well 


| offered him altogether illusory. The 
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THE RECEPTION OF THE EDUCATION BILL. 


‘*T Lapour for peace, but when I speak unto them 
thereof they make them ready for battle.’’ In his 





familiar with his Psalms, and we are sure that this 


every day since the introduction of the Education Bill. 
Indeed, if his memory should chance to be exception- 
ally ill-stored in the matter of Hebrew poetry, the defect 
has probably been supplied by more than one of his 
colleagues. ‘‘ How about your Message of Peace, 
Birrell? ’’ is too obvious an inquiry not to be addressed 
to him as often as the opportunity offers. The truth is, 
as Mr Birrell must have learned by this time, that 
messages of peace, if they are to have any useful effect, 
need something more than good intentions. That the 
good intentions were present at the inception of the 
Bill charity forbids us to question, but the additional 
something was certainly wanting. There is scarcely a 
class among those whom the Bill interests which is not 
irritated by some part of its contents. The Educa- 
tionalist pure and simple is angry with it because it 
does nothing for education. What elementary schools || 
are now that they will be after the Bill has become 
law. The Denominationalist thinks the facilities 
undenomina- 
tionalist thinks the concessions made to denomina- 
tionalism dangerous. The advocate of purely secular 
schools and of leaving the religious teaching to the 
several religious bodies, is afraid that the clergy, if 
they can but make terms for their own schools, will be 
too willing to put up with undenominational teaching 
in provided schools. And the lover of peace, at all 
events in his own neighbourhood, resents the putting 
of the religious difficulty into commission, with the 
probable result of making every county and municipal 
election an occasion of theological controversy. In 
fact, no single element of the community is satisfied 
with the Bill except the Nonconformist, and their prin- 
cipal reason for liking it seems to be that the Church 
of England dislikes it. 

It is difficult to believe that the Cabinet foresaw this 
result, or that they can find much enjoyment in con- 
templating their handiwork. No doubt they are pre- 
pared to make a good many concessions, to withdraw 
some clauses, and to modify others. But there is a 
limit to this process even for the weakest Government, 
and it is as yet uncertain how far conciliation can be 
resorted to to any good effect. The main opponents 
of the Bill are the Anglican clergy, for though the 
Roman Catholics are equally hostile in spirit, their 
numbers make them less formidable. The clergy might 
have opposed the Bill on either one of two grounds. 
They might have said: This is a Bill which contradicts 
a fundamental principle of Liberalism. It declares that 
a particular kind of religious teaching shall be given in 
all provided schools at the cost of the community, 
while it withholds this right from schools in which 
any other religion is taught. A new endowment of 
this exclusive kind offends against religious equality. 
We are ready to put up with concurrent endow- 
ment, or with no endowment, but you offer 
us neither one thing nor the other. Or _ they 
might say, as, in fact, they seem bent upon say- 
ing, that the Bill contradicts two fundamental 
principles of Conservatism—respect for prescription 
and respect for property. It puts a virtual end to 
schools which have done good work for more than 
two generations, and it gives the local authorities 
power to take the schools without what their 
owners consider adequate payment. Had the clergy 
taken the former course, they might have had a 
chance of making the Liberal majority feel uneasy 
under criticisms appealing to their own professed 
principles, and so of getting certain amendments ac- 
cepted by the Government. By taking the latter 
course they gain whatever advantages attend upon a 
bolder and more militant policy—advantages which in 
this case include the possibility of getting the Lords 
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to throw out the Bill on the second reading. When 
this forecast is stated in so many words it has an im- 
mense air of improbability. The Lords are not—to 
put it mildly—in the least disposed to be foolhardy, 
and the temper of the Commons hardly makes the pre- 
sent moment one that prudent politicians would choose 
for a conflict between the two Houses. We may be 
sure indeed that the Lords will not dream of provoking 
such a conflict unless they have very strong reason 
for thinking that the Bill is generally unpopular. But 
supposing that the next two months should heap up 
evidence of this fact—evidence so strong as to create a 
real presumption that a dissolution on this simple ques- 
tion would reverse the verdict of last January, and 
supposing, further, that the Lords have in the interval 
made to themselves friends in the Commons by passing 
the Trades Disputes Bill, their courage might carry 
them very much further than at present seems likely. 
The rejection of the Bill would not, indeed, leave the 
Government without a weapon of offence. The Lords 
cannot touch a Finance Bill, and if the Cabinet deter- 
mined, instead of re-introducing the measure now 
before Parliament, to bring forward a Bill enacting 
that no portion of the Parliamentary grant shall be 
paid to any school not, under the control of the Local 
Education Authority, the existing voluntary schools 
might find themselves deprived of a principal source 
of their income, and this with very great danger, that 
the local authorities might take the action of Parlia- 
ment as a hint to put whatever difficulty they could 
in the way of making grants to them out of the rates. 
Here, again, of course, much would depend upon the 
temper of the country. If that were unmis- 
takably against any such drastic measure as 
this the Liberal majority would dwindle away, until 
in the end the Government might think it wiser not to 
proceed with their Bill. Probably, too, things would 
not have gone as far as this without provoking a 
Ministerial crisis. It may be taken as certain that Mr 
Birrell’s love for his offspring is not shared by all his 
colleagues, and one consequence of forcing it upon the 
country in the way we have suggested might be the 
resignation of more than one Minister. 

There is one feature of the agitation against the Bill 
which certainly excites some surprise. | From pretty 
well every parish in the country there comes up the 
cry that the Bill disregards the rights of parents. 
Now, it is but common justice to say that whatever 
other faults the Bill may have, and we are not in the 
least anxious to make out that it is free from them, 
it is the first Education Bill in which the parents have 
held any place at all. By Clause IV. the local autho- 
rity are allowed, if they think fit, to consult their 
wishes as regards the character of the religious in- 
struction given in an urban school, provided that cer- 
tain conditions are satisfied. This clause has evoked 
a chorus of objections founded on its alleged incom- 
pleteness. Why should the local authorities be left 
free to consult the parents or not at their pleasure? 
And why should it be necessary to get the consent of 
a certain fixed proportion of the parents? These 
questions may point to real defects in the clause, but 
they do not alter the fact that until now the wishes of 
the’ parents have not been considered in any school, 
urban or rural. The only persons considered have 
been the school managers, and this only in voluntary 
schools. In all other schools the Cowper-Temple 
clause has overridden any wish of the parents. It is 
to be noted, moreover, that this sudden awakening to 
parental rights is most visible in the quarter where, of 
all others, we might expect these rights to be cared 
for, whether the State recognised or ignored them. 
We are told that in parish after parish nearly every 
parent has signed a petition that his children may go 
on receiving the religious instruction to which they are 
accustomed. Has it ever occurred to the clergy who 
circulate and forward these documents that, if their 
prayer is disregarded, passed over, they have the 
remedy in their own hands? If a large proportion of 
the parents in a parish wish their children to be taught 
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the Church Catechism, there is nothing to prevent the | 
clergyman from giving the children the instruction the 
parents desire in the church. He has the place, he 
can command the time, he can, judging by the number 
of signatures to the petition, command the children, ) 
What more does he want ? | 








BRITISH FIRE OFFICES AND THE SAN 
FRANCISCO DISASTER. 


Tue disaster at San Francisco which has involved the 
loss of many human lives and the destruction of pro- 
perty on an enormous scale has evoked the sympathy 
of the civilised world for the sufferers through that 
terrible calamity. Now that the fire which devastated 
the city has been extinguished and there is happily no 
further danger to life apprehended, attention is natur. 
ally being concentrated on the material damage in. 
flicted by earthquake and by fire, and in this matter 
British interests are very largely concerned owing to 
the extensive operations conducted by our fire insur. 
ance offices in California. The conflagration which de. 
stroyed Chicago in 1871 involved the destruction of 
insured property to the extent of over £ 20,000,000, 
and the claims actually paid amounted to a sum some- 
what in excess of £/19,000,000, a considerable portion 
of which was borne by insurance companies in this 
country. But the present disaster will involve 
an even heavier loss, the insurances effected on 
buildings and their contents within the destroyed 
area being estimated at a minimum of £ 25,000,000, 

It is not possible as yet to obtain much definite 

information as to the extent of the liabilities 

that are likely to fall on British fire offices. The ques- 

tion is, of course, beset with difficulties, and it will 
probably be months before the claims that arise will 
be adjusted and finally settled. Two of the companies 
here, the Alliance.and the Commercial Union, have a 
clause in their policies which absolves them from lia- 
bility for damage from fires resulting directly or in- 
directly through earthquake, while, as we pointed out 
last week, all the policies provide that ‘‘ If a building 
or any part thereof fall or become untenantable except 
as the result of fire, all insurance by this policy on 
such building or its contents shall immediately cease. 

Questions of liability of a complex character must thus 
inevitably arise, but there is no doubt that the com- 
panies will, as they have done hitherto, meet all just 
claims in a liberal spirit, always bearing in mind, of 
course, the legitimate interests of their own share- 
holders. 

So far only three of the companies have put forward 
any figures indicating the possible extent of their 
liabilities. The Royal announces that according to 4 
cable message from its San Francisco manager 1s 
liability may amount to 1,350,000, adding that 
‘‘ having regard to the large balange at credit of prott 
and loss at the end of 1904 and the profitable result of 
the last year’s operations the payments which will have 
to be made in connection with this liability will not 
necessitate any reduction in the fire and reserve funds 
of the company.’’ The accounts for 1905 are not yet 
issued, but it may be mentioned that the balance of 
profit and loss at the end of the previous year, after 
providing for dividends, amounted to £736,455: 
statement has also been made by the Liverpool an 
London and Globe to the effect that its amount at risk 
in the destroyed district is estimated to be less than 
1,000,000, and that the company could pay the sum 
named without trenching upon its fire reserve OF re 
insurance fund. The most exhaustive pronouncement 
yet forthcoming, however, was made at Liverpool o 
Wednesday at the annual meeting of the shareholders | 
of the London and Lancashire Company. The chair | 
man, in a rhetorical outburst, declared on that occasio® 
that the ‘‘fire insurance business of the world has 
been shaken to its foundations,” and then as an antr 
climax announced that half the company’s reserves = 
mained untouched. It would appear that the est 


ool EE 














april 28, 1906. ! 


sses of the London and Lancashire amount to 
me ieee but in this, as in the other cases cited 
abcve, the figures relate to the total amount at risk in 
the fire-stricken area, and may be subject to substantial 
reductions. It has always been the policy of the fire 
offices not to minimise their possible losses. They are 
happily strong enough to be able to look their liabili- 
ties squarely in the face, and, besides, it is better to 
be in a position at a subsequent date to intimate to the 
shareholders that the losses were somewhat over-esti- 
mated than to have to announce that still further de- 
mands on the funds must be made. 

The losses incurred by the British companies at San 
Francisco will probobly be not less than #, 10,000,000. 
That is a very large amount, but with one small ex- 

tion the companies are in a position to meet their 
liabilities without inconvenience; indeed, in several 
instances where the individual losses are considerable 
it will not even be necessary to have recourse to the 
reserves accumulated to meet such an emergency. It 
appears to be overlooked by some people that fire re- 
serves are built up for the specific purpose of enabling 
the offices to face extraordinary liabilities and that the 
reduction of the reserves when such liabilities arise is 
not in itself a disquieting circumstance. 

One result of the San Francisco catastrophe has 
been an appreciable fall in the market quotations of 
the shares of the insurance companies involved. To 
a large extent no doubt these movements, which are 
set out in detail in another column, represent 
rather a precautionary ‘‘ marking-down’’ process on 
the part of dealers than actual transactions in the 
securities affected. But in any event we consider that 
the fall in market values has been disproportionate to 

\\ the losses incurred, and when the actual situation is 
: | realised there will no doubt be a corresponding re- 

'| covery. The only loss so far as the earning capacity 
of the offices is concerned will be the loss of interest on 
investments where it may be necessary to realise these 
in order to meet claims arising out of the catastrophe. 
On the other hand, a big fire invariably acts as a 
stimulus to insurance business, by bringing home to 
property-owners the risks they incur, and the companies 
derive appreciable benefit from this circumstance. 
It will be essential, of course, to build up the reserves 
again where these have been reduced by the losses in- 
curred, but this will be a gradual process year by year, 
and will not entail any larger demand on the com- 
panies’ profits than hitherto. On the whole, then, it 
appears that the fall in the shares has been greater 
than is justified by the facts so far as they have been 
disclosed. 

| The charge has been made against the offices gener- 

4 ally that as regards their fire business in the United 
| States there has been a tendency to strain after big 
: 


Es 
| 












figures without devoting adequate consideration to the 
risks involved. It is, no doubt, true that big figures 
have been sought after, but in the present instance no 
charge of entering into reckless commitments can be 
substantiated. The San Francisco disaster was the 
Outcome of one of those upheavals of Nature which 
cannot be foreseen, and hitherto the city had proved a 
most profitable field for insurance business; indeed, no 
other great city enjoyed in this respect such an un- 
broken record of favourable results. For forty years it 
yielded consistently a large profit on the risks assumed 
by the fire offices, and in speaking on this subject at 
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k Liverpool on Wednesday, the chairman of the London 
in and Lancashire announced that for the last fifteen 
“ years the surplus on the company’s underwriting in 


an Francisco had been equivalent to 30 per cent. on 
the premiums, a ratio of profit probably three times 
Sreater than that yielded by its business generally. 
. n, although a large amount of timber was used in 
f © construction of the buildings, that timber was Cali- 
ornian pine, which is less inflammable than almost any 
other like material. The water supply, moreover, was 
excellent, while the San Francisco Fire Brigade en- 
Joyed an exceptionally high reputation, founded as it 
vas upon the fact that hitherto the city had been free 
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from the extensive confiagrations experienced by other 
cities of more substantial construction. Giving due 
weight then to all the evidence available, the eagerness 
of the companies to compete for business in San 
Francisco is quite understandable, without imputing to 
them any reckless straining after big figures. 



























THE YIELD ON TRUST COMPANIES’ PREFERRED 
STOCKS. 


WE dealt last week with the position of a number 
of Trust companies which have recently issued their 
balance-sheets, giving the yield on their deferred or 
ordinary stocks. The market value of ordinary stocks 
is affected be so many considerations of an uncertain 
character that it is very difficult to compare the posi- 
tion of different companies in such a way as to deter- 
mine whether one stock is relatively cheaper than an- 
other. In dealing with the preference stocks, how- 
ever, although similar considerations apply in a minor 
degree, it is possible to compare relative merits with 
a greater degree of exactitude. Thus, other 
things being equal, the preference stock of a 
company which can pay the dividend on that 
stock with 25 per cent. of its net profits possesses a 
larger margin of security than the stock of a com- 
pany the dividend upon which absorbs 50 per cent. 
of the profits. The stock of the former should con- 
sequently command a higher price in the market and 
give a lower yield. 

The proportion thus obtained would be an exact 
guide if, as remarked above, other things were equal, 
but it is, of course, impossible to obtain an equality 
of conditions in the position of any two comp~3ies. 
One may have larger reserves than the other oi the 
value of its assets may bear a better relat:Sn to btok 
values, while the magnitude of the business is also ¢ 
factor, since a margin of 50 per cent. represented by, 
say, £10,000 on £20,000 is really much less to be de- 
pended upon than one of £100,000 on £200,000, al- 
though the percentage is the same. 

In the following statement we have taken the pre- 
ference stocks of the same companies as were dealt 
with in last week’s article, and worked out in each 
case the proportion borne by the preference dividend 
to the net profit on the last year’s operations. The 
total reserves of each company are also given and the 
yield on the preference stocks at current prices. 
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African City Pro- 
perties (£1) .. 
Alliance Trust . 
American Invest- 
ment Trast .. 
Atlas Trust...... 
City Property In- 
vest. Trust .. 
Edinburgh In- 
vest. Trust... 
Foreign, Amer., 
and General 
Investments.. 
Gas, Water, and) 


8k 


mercial ...... 
International .... | 
London“Trust .. | 
Mercantile In- 

vestment and 


BS) PAa eS ge ae ss* 


Municipal ..... ye 
Railway Share 
Trust and 
Agency ...... 
Railway Invest. 
Scottish Am/’ican 
Investment .. 
U.S. & 8. Am’ican 


RF Sek AS 
3 
8 
= 








19 600,000; 4 102 
47 23,531, *5 il 
18 195,000, 54 | Ils 


6A san 5 924 
| 9766721 424,229 44 


* Non-cumulative. 

Speaking generally, the income from investments 
should afford a more stable source of revenue than that 
from a manufacturing or distributing business, and 
the preference stocks of Trust companies showing a 
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fair margin of security ought to constitute steady and 
reliable investments. Our present object is, however, 
to show that some stocks, apparently as well secured 
as others with which they may be compared, can be 
bought at a lower price and give a higher return. 

The range of yield is, it will be seen, from 4 to 6 
per cent., the latter percentage, however, being given 
by the stock of a company which requires the whole 
of its profits to pay the preference dividend, and which 
a reference to last week’s article will show has a large 
debit in its balance-sheet for realised losses. It has, 
nevertheless, always been able to pay its preference 
dividend, which is cumulative, so that a deficiency in 
one year would have to be made good in subsequent 
years before any dividend could be paid on the deferred 
stock. 

It is impossible in the space at disposal to deal with 
the relative merits of all the stocks, and only a few 
outstanding comparisons can be noted. It will be ob- 
served that six stocks are quoted in the table, all of 
which are entitled to 5 per cent. dividends, but are 
non-cumulative, and, being equal in these two respects, 
afford a basis for comparison. Three of them, the 
General and Commercial, Mercantile Investment and 
General, and the United States and South American, 
give about the same proportion of preference dividend 
to net profit, or 45, 46, and 47 per cent. respectively. 
The two first give about the same yield, or 4} to 43 
per cent., while the third gives a return of 43 per cent. 
That may be because its reserve is considerably 
smaller, but its directors are able to state that ‘‘a 
valuation of the assets of the company shows 
a surplus in addition to the amount at the 
credit of the reserve account.’’ Of the three others 
oug.of the six, the Foreign, American, and General’s 
ppicrence dividend absorbs only 23 per cent. of the 

t profiiy’and the American Investment requires 40 
per cent., yet they are quoted at practically the same 
price and give the same yield as the Mercantile Invest- 
ment and General, whose preference dividend requires 
46 per cent. of the net profit. The United States Trust 
and Guarantee Corporation preference stock gives 
a return of 5;% per cent., but the preference dividend 
absorbs 64 per cent. of the net profit. 

On the basis of comparison adopted the preference 
stock of the United States Debenture Corporation is 
the cheapest in the list, since it requires only 18 per 
cent. of the net profits to pay the dividend—that being 
the lowest proportion shown by any company—it has 
a big reserve fund, and yet the preference stock yields 
5 per cent. It is true that the bulk of the reserve has, 
since the balance-sheet was issued, been devoted to 
paying up an additional £1 on the ordinary shares, 
that course, however, being adopted because the direc- 
tors asserted there was no further use for the reserve 
fund in view of the fact that the annual valuation 
showed that the assets of the Corporation exceed by 
upwards of 10 per cent. the value at which they stand 
in the books. 

In the majority of the other cases the market valua- 
tion is to a large extent in harmony with the variation 
of the percentage in column 3 of the table. There are, 
however, various points of interest in connection with 
these preference stocks, considered as investments,with 
which we are unable to deal in detail, but which the 
reader can deduce for himself by a study of the particu- 
lars given in the table above in conjunction with those 
published in the article that appeared last week. 








ARGENTINE RAILWAY RESULTS. 


THE more important Argentine railway companies with 
one exception close their working years in June, so 
that the dividends and reports usually forthcoming at 
this time of the year are mostly only interim ones, 
and, dealing as they do with the lean half-year, are 
only of moderate interest to investors. Although the 
country’s prosperity has been advancing by leaps and 
bounds, the directors of the larger lines have con- 
tinued to adopt such a conservative policy that it 
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becomes quite an easy matter to antici 
and the reports in consequence lose t} 
might otherwise have. For example, we may be sure 

that no matter how great an increase in gross borne 

ings may be reported by the Buenos Ayres Gro, 

Southern, Buenos Ayres Western, and Buenos i 

and Pacific companies, no larger distribution iol 
per cent. on the ordinary stocks is at all likely, while. | 
on the other hand, a decline in gross earnings within, 
reason would not necessitate, or even be likely to lead | 
to, a reduced distribution. The Argentine Great] 
Western may be regarded as a fixed 6 per cent. diy. 
dend-payer, and the Buenos Ayres and Rosario R,jj. ! 
way likewise, with the reservation in the latter case | 
that the rate may advance in the course of time | 


pate dividends 
Ne interest they 


to 7 
per cent. One annual and three half-yearly reports | 
have just been issued, and they show between them | 


such a gain in gross earnings during the six months|| | 
to December last as would work out equivalent tj) 
over £1,000,000 per annum increase. This on four! 
lines cannot be regarded as otherwise than remark. 
ably gaod, and as the gain is not being distributed jp | 
better dividends, but most of it is going into the lines, 
their future position must certainly have been greatly 
strengthened. ; 


Relatively speaking, the Buenos Ayres and Rosario| 
Railway has shown the greatest improvement, because | 
with gross earnings for 1905 at £3,994,838, an in- | 
crease of £235,398, the ratio of expenses to receipts } 


declined from 52.23 per cent. to 51.56 per cent.,| 
and the net earnings at £/1,935,076 gave an increase | 
of £139,185, so that after again paying 6 per cent. 
on the ordinary and deferred stocks the board were 
able to transfer £120,000 to the reserve fund, and 
£59,000 to other funds. Included in working ex- 
penses, however, was no less a sum than £227,076 for 
renewals of permanent way, locomotives, passenger 





coaches, and goods wagons, thus showing that the. 


directors believe in keeping the line well provided for’ 
out of revenue. An almost identical amount was so} 
spent in 1904, and a greater sum in 1903, previous to | 
which year the expenditure on renewals out of revenue | 
was much smaller. | 

The Buenos Ayres Great Southern’s report is only | 
for six months, during which period the gross receipts) 
at £1,795,464 were £319,034 greater than in the 








corresponding period. An increase, however, in the 


ratio of working expenses from 50.71 per ceml. 
to 56.50 per cent. swallowed the bulk of this, 


gain, so that the net earnings at £781,001 were only) 


£:53»237 greater. The increased cost of labour 1) 
Argentina accounts for much of the advance in work-| 
ing expenses, but from the interim report, it 1s in| 
possible to say how much has been spent on renewals. 
No less than £370,603 was so expended during 19045, / 
and large additions have recently been made to the 
rolling-stock, so that it is quite likely that such e 
penditure in the past six months is largely responsible| 
for the advance in working expenses. The interim 
dividend is again at the rate of 6 per cent. per annum) 
while £188,182 is carried forward. | 

The Buenos Ayres Western had a gross increast! 
during the six months of £141,465, but the net gain’ 
was only £9,512, for the ratio of working expense) 
advanced from 48.03 per cent. to 55.99 per ape | 
which is undoubtedly a tremendous increase. In " 
instance, however, we know that ° the — ‘a 
4#131,952 in working expenses, £47,219 W 
higher wages, and 9 denen ~ inc coal consump | 
tion, and although no less than £153,647 was absorbed | 
by the renewal funds during 1904-5, the amount So 
during the half-year to December last was £3109 
greater than in the corresponding period. In this ® 
stance the interim dividend is again at the rate of 6 per 
cent. per annum, while £141,438 is carried forwa aad 

For a smaller line, the Entre Rios Railway ia 7 
very well during the past half-year. ; 
ceipts at £79,789 sina aes of £16,027, and a slight 
reduction in the ratio of working expenses none ois 
net earnings out at £22,257, a gain of £6,283, ¢ 
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months in question being the best aun ompecioneet fe 
the history of this line. No interim divi is ~ Sa 
the available balance is, as usual, carried orward. The 
Argentine Great Western does not issue an interim 
osm sas declared a half-yearly dividend identical 


sport, but I ; s 
a meu with that of a year ago. The following 


table gives gross and net earnings, &c., of the four 
« “ &S ae. . ns 

lines which have issued reports, that of the Buenos 
\vres and Rosario being for the full year, while the 














’ 

| others deal only with six months :— 

| . a 

| y Ratio ’ 

| ; Gross Receipts. of. | Net Receipts. 

P Fi | Workin . | 

ie 1905. ; 1904. | Inc. | 1905.| 1904. 1905. | 1904. | Ine. 

2) ae td i aient ceicoceatic’ canes 

| re Fe n| akon | on «antes 53.237 

: st. South’rn/1,795,464|1,476,430 319,034 5650 50°71) 781,001, 727, 

; B.A Ghestern ..| ‘BOR6]1| 663,146 141,465 5599 | 48-03 | 354.128) 344,616) 9.512 
|B. A. Rosario. . 3,994,538|3,759.440 235,398 51°56 | 52°23 1,935,076 1,795,891] 139,185 

Entre Ruos.....-.  79,789' 63,762) 16,027 72-10| 74-95! 22,2571 15,974) _ 6,283 

, F + Full year; cthers only six months, 

Much of the increased earnings shown in the above 

} : : 
table was due to a large portion of last season’s crops 
‘ remaining over for carriage during the six months, 


while, of course, the general prosperity of the country 
has led to larger import traflic. Argentine railways 
derive the bulk of their business from the carriage of 
wheat, linseed, and maize, particularly the latter. The 
companies are just commencing to carry the maize, 
and reports as to the prospects for this crop indicate 
that, while owing to drought a month ago it may not 
in some districts be so good as was previously antici- 
pated, a 30 per cent. heavier tonnage than last year 
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is expected by the Buenos Ayres and Rosario line. 
This company, in the 16 weeks to date of the current 
| year, has a gross increase of no less than £,180,000, 
and as the estimated percentage of working expendi- 
ture during the months of January to March has been 
| lower than a year ago, the company is assured of an 
: excellent year. On the Buenos Ayres Great Southern, 
‘| the maize crop is not expected to produce more traffic 
rT than last year, but we understand it will be greater on 
: the Buenos Ayres and Pacific and Buenos Ayres 
5 Western. All the indications, in fact, point to another 
P year of prosperity for Argentine railways. The Entre 
Rios has a decrease to date, but the gain in the Decem- 
ly ber half-year assures, at least, a similar dividend next 
ts) October to that paid for 1904-5, provided traffics do not 
he} decline much further. The following table gives gross 
he} earnings to date, with last dividend and probable next, 
i and current price of the ordinary stocks :— 
i —___ sie sss temp nappies ets aeteeemasesidiadetmataat omens 
l 
i | Divid'nd, 7 
rk: } Period. Gross + — er 9 3 
r™| Receipts. — Decrease.! 3 ‘3 BI am 
4 | } a aa 
“5 | foe ee ret | 
the '| B.A. Gt, Southern 16 weeks! 1,326,002 + 151,870|7 |7 | 138 
ex: | EME || BA. Western.....16 ,, | 590,132 + 38,650) 7 | 7 | 132 
ble B.A. Rosario ....16 5, | 1,395,048 + 180,000}6 6 | 118 
on Entre Rios ......16 ,, | 80,089 | — 6,619 | 44 | 44 | *89 
m, * First preference stock. 
| 
ase | 
ain! THE ECONOMIC SITUATION IN EGYPT. 
ses In his annual report, which has been published this 
at.» week, Lord Cromer deals at considerable length with 
this | the desirability of abolishing the capitulations in Egypt, 
, of and of instituting other judicial and administrative 
in reforms that would tend to the welfare of that 
mp Country. ‘That these matters will have to come up for 
bed consideration later on is inevitable ; but for the moment 
sel We propose to confine ourselves to the important chap- 
09; ters in the report which relate to the economic condi- 
| in tion of Egypt. Lord Cromer has from time to time 
| al warned the British investor against participating in 
, unsound Egyptian enterprises, and warnings coming 
Jone from so authoritative a source have undoubtedly pro- 
ie Guced very beneficial effects. But, in addition to offer- 
igh ae sound counsel, Lord Cromer has used the great in- 
the | “uence he possesses in Egypt to thwart the schemes of 
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reckless and unscrupulous financiers, and these facts 
lend additional importance to the caution against un- 
due pessimism contained in the present report. The 
phenomenal progress which Egypt has made, the great 
advance in the value of land, the rush to invest capital 
in the country, and the serious failure in the sugar 
industry have, Lord Cromer points out, tended to 
foster the suspicion that Egyptian affairs generally are 
unsound, and that a reaction must take place before 
long. This suspicion is quite explicable when the 
sudden transformation of Egypt is realised. But the 
British representative at Cairo deprecates the idea that 
the prosperity of Egypt is due to ephemeral causes, 
and that when these causes cease to exist collapse must 
inevitably come. ‘‘ I think,’’ says Lord Cromer, ‘‘ that 
‘*] may now say that so far as I am able to forecast 
‘the future, no sufficient ground exists for holding 
‘the pessimist views to which I have alluded above. 
‘*T do not, of course, mean to say that, outside the 
‘vicissitudes of European politics, which might 
‘“‘ affect the Egyptian situation, and which do not 
come within my present purview, local events may 
not occur which will produce trouble of a temporary 
character. I conceive that, in spite of any warnings 
which may be given, the illusory prospectus is not 
likely in Egypt, any more than anywhere else, to 
become altogether a thing of the past.......... The 
problem of whether sugar can or cannot be profit- 
‘“ably produced is still undecided, and should it be 
eventually decided in the negative, a good deal of 
temporary inconvenience and monetary disturbance 
may without doubt be caused.......... Further, the ex- 
tent to which the wealth of the country depends on 
cotton unquestionably involves an economic risk of 
some gravity, more especially in view of the fact 
that the crop shows a tendency to diminish in quan- 
tity and to deteriorate in quality.......... But when 
full allowance is made for these and other circum- 
stances of a like nature, I see nothing which points 
to any great probability of events occurring which 
will seriously check the prosperity of the country.”’ 
A couple of years ago the dearth of silver caused 
considerable inconvenience to the public in Egypt, but 
the silver stock in the hands of the Government has 
now been largely increased, and it is intimated that no 
such inconvenience is likely to be experienced again. 
Lord Cromer, in referring to Egyptian currency 
problems, observes that the fact that there is an 
‘* internal exchange ”’ in the country is a natural conse- 
quence of the general use of actual coin in the settle- 
ment of transactions in the interior. The use of paper 
money, however, is rapidly growing, the average daily 
amount of notes of the National Bank of Egypt held 
by the public in 1905 having been ££913,000, against 
4:E454,000 in the year preceding. On December 31, 
1905, the notes in circulation amounted to 
Z£,E1,389,000, being the maximum for the year, as com- 
pared with ££538,000 on the corresponding date of 
1904. Lord Cromer observes that the internal exchange 
can only be broken down by the extended employment 
of instruments of credit, such as banknotes, and there 
is happily reason to believe that the conditions in Egypt 
are tending to assimilate themselves to those that prevail 
in European countries. As regards banking, the 
development that has been taking place in Egypt is 
illustrated by the fact that the total liabilities of the 
purely Egyptian deposit banks increased from 
£:7:456,000 in 1901 to £19,604,000 in 1905, and the 
total assets from £10,585,000 to 426,424,000. In 
such a country as Egypt, Lord Cromer observes, where 
a comparatively high rate of interest is easily obtain- 
able, bank managers must often be tempted to borrow 
large sums from the market for short terms for em- 
ployment in advances, and he adds that after examin- 
ing the balance-sheets of the leading banks, he cannot 
| help thinking that the directors might consider whether 
the proportion of their liabilities covered by cash, by 
| money at call or short notice, or by first-class securities 
| should not be increased. This consideration has con- 
firmed Lord Cromer in the view that there is needed 
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a policy. The large traffic increase of th: huliidnes 
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in Egypt a ‘‘ bankers’ bank,’’ which in times of com- 
mercial crisis would be able to afford assistance to 
other institutions that might be in temporary diff- 
culties. About a year ago negotiations were entered 
into between the Minister of Finance and the late Sir 
Elwin Palmer, with the object of establishing more 
intimate relations between the Government and the 
National Bank. It was recognised by both parties, 
however, that the conditions obtaining in Egypt ‘* did 
not admit of such stringent rules being laid down as 
are observed by State banks in some other countries,” 
but a tentative arrangement was arrived at, under 
whieh the National Bank agreed during a period of 
one year to meet the wishes of the Government. Lord 
Cromer reports that some progress has already been 
made in this direction, and he has every hope that 
when negotiations are resumed an understanding satis- 
factory to both parties will be arrived at. 

The national finances of Egypt continue in a very 
satisfactory condition. The accounts for 1g05 show a 
sutplus of about £.£2,689,000, and the revenue of the 
year, £.£14,813,000, was the largest ever collected. 
The estimates for 1906 forecast a_ revenue of 
£813,500,000, alter providing for a reduction of taxa- 


tion of £332,000, and an_ expenditure of 
£E13,000,000, leaving an estimated surplus of 
#8500,000. At the end of last year an amount of 


about £/£12,088,000 stood to the credit of the reserve 
fund, of which ££2,468,000 had been pledged for ex- 
penditure of various kinds. The outstanding capital 


seasons cannot be expected to continu indefinitely 
Other sources of revenue are also showing improv | 
ment in two or three States. Altogether t}y pros *| 
of surpluses being shown has become more eel 
With regard to the disposal of the anticipated Vie. 
torian surplus, the Treasurer has announced that he | 
will not use it for additional expenditure as jn the a } 
two years, but will utilise it in connection with the | 
conversion of the loan falling due in London in 1007 
Aa 
AUSTRALASIAN BANKING, | 
A compilation of the last published balance-sheets of } 
the 22 banks transacting business in Australia and } 
New Zealand gives on comparison with one of 4 vear | 
previously similar results to those furnished by the | 
statutory averages, which do not exhaust the nian 
as they do not include the London and in fransity busi- | 
ness. The total amount of deposits as shown by the | 
latest compilation is £.137,864,912, which compares | 
with that of #4.126,605,488 a year previously, the jp.| 
crease being £.11,259,424. The total of the statutory | 
returns for the December quarter 1905 was| 
4 120,237,434, against £,109,137,528 for the Decem.| 
ber quarter 1904, the increase in this case being | 
411,099,906. This large increase of colonial deposits | 
follows a period of stagnation (so far as totals are! 
concerned) extending over four years. A summary of! 
the compilation of balance-sheets under general head-| 
ings is as follows: 








of the debt at the same date was £.96,483,880, Zaapecerens. i 

£87,768,920 of which was in the hands of the public, To Dec. 31, To Dec, 31, 

the balance of £8,769,820 being held either by the 1905. 1904. Movement, 

Government or the Caisse. The Treasury is thus in £ £ 

a strong position, in spite of the large reductions of 5 —~ Apeaa a ee 25,043,196 .. 25,712,421 .. — 669,215 

taxation that have taken place in recent years. public — deposits, 

It will be of interest to those who have followed the circulation, &c. .. 157,660,178 .. 145,385,909 .. +12.274.269 

attempts to create an Egyptian mining industry to learn ————_— —-— 
, that ‘the new Mining Department established by the TEE oceans SD 10 ee ++ SED 
[ Government will, beginning with next year, publish ASSETS. | 
} an annual report, giving information relating to the | Coin and bullion and £ £ £ ! 
G metalliferous deposits, as well as to phosphates, an cash items .. areas . Sic oo + yo 
4 8 nitrates, marble, building stone, &c., all of which, Lord uieioen Meenas 14,242,062 .. 15,594,525 .. + oad 
= Cromer states, are known to exist in the country. | &e. .............. 124,662,604 .. 121,084,142 .. + 3,578,462) 
Ls 5 Appended to the present report is a statement by Mr | Premises, &e........ 5,705,518 .. 5,830,215 .. 124,691 | 


Wells, the head of the Department, in which, after de- 
tailing the mining operations that are being carried 
on, he repeats the opinion that the extent and 
distribution of the various mineral belts in Egypt war- 
cant the expenditure of capital in their development. 
He adds, however, the noteworthy remark that ‘it 
““ will take at least ten years of active prospecting and 
‘*development to prove the commercial possibilities 
‘* ofthe many mineral belts.”’ 





COMMONWEALTH OF AUSTRALIA. 


MeLBourneE, March 21. 
PUBLIC FINANCE. 


Tue Commonwealth revenue from Customs and excise 
duties collected in February showed a slight improve- 
ment, but the increase for the first eight months of the 
financial year ending June 30th next is but nominal, 
the total for the period being £6,047,541, against 
£6,045,908 for the corresponding period of 1904-5. 
There is now little reason to expect any considerable 
improvement for the remaining four months. Com- 
monwealth expenditure continues to grow, partly in 
consequence of the gradual establishment of new 
departments. The revenue of most of the States 
shows an increase. The improvement is, how- 
ever, to be attributed mainly to the growth of the 
railway traffic. The question suggests itself whether 
the portion of a surplus derived from railways should 
not’ be spent in the improvement of the railway pro- 
perty. There is reason for the opinion that much 
has yet to be done in overtaking ‘* belated repairs,”’ 
and circumstances are now favourable to such 











Approximately of the increase of £711,605,044 in re-| 
sources, coin, and other liquid assets of the first order | 
account for seven-tenths, and advances, discounts, Xc., 
for three-tenths. \ 
So far as can be traced in the balance-sheets, the | 
money held at call and at short notice in London was | 
about £.8,000,000, but the dates are not uniform, and || 
this figure is therefore modifiable in one direction oF | 
the other. 


THE MELBOURNE STOCK MARKET.—GOLD SHIPMENTS. 
The placing of the Victorian Government local loan 
on February gth has been followed by a declining 


tendency in Government and Board of Works 
stocks, a legitimate inference being that the 
market is not yet wide enough to take up a loan of 4 
million and a-half without some disturbance. The 





Victorian 3 per cent. debentures and the Board ot }) 
Works 34 per cent. issues have receded by 15 t0 2 | 
The new 3} per cent. Treasury bonds (1916) are offer | 
ing at slightly over the price at which they were | 
allotted, but the sellers are mostly underwriters who | 
received 1 per cent. for their services, as well as the 
brokerage of 4 per cent. The capacity of this market i 
to absorb new stocks, it will be gathered, 1s limited, | 





and the Australian Governments in making arrange | 
ments: for the redemption of maturing loans will have | 
to be conservative in their ideas as to what proportio® 
of the conversions can be provided for locally. te | 
Shipments of gold continue to be on a larger | 
this year than last. Since January 1st the cle 
from four ports have amounted to £3,783.5°7; 
£2,121,706 for the corresponding period of 1905: Mel 
increase is principally in the shipments from a 
bourne. The production of gold for the first 
EEL 


arances 
against 














i ee 





{el- 
wo 


Ba A ee 





ee 
———— 


April 28, 1906.1 


months of the year shows a slight falling off as com- 
pared with the corresponding period last year. 
THE SEASON. 


The exports of the season 1905-6 are now nearly 
complete, but a statement of figures may be deferred 
for a few weeks. Wool shows a large increase, butter 
a moderate increase (the total being large), and wheat 
an increase of about 2,000,000 bushels. The remain- 
ing stocks of wheat are being firmly held, and shippers 
cannot at present operate ata profit. 

The splendid rainfalls over the Eastern half of Aus- 
tralia encourage the expectation that the season 
1900-7 will be as fruitful as the last three seasons. It 
is certain that the wool clip will again show a large 
increase. The number of sheep has greatly increased. 
Approximately at the end of 1905 it Was 73,000,000, 
exclusive of New Zealand, a little over 19,000,000. 
The highest total recorded for Australia is 102,000,000, 
or 29,000,000 in excess of the present total. With a 
good autumn growth of grass assured dairy produce is 
likely to maintain the high level of the last two years. 
The conditions are favourable for the sowings for the 
next harvest. The mining production, on the whole, is 
on a full scale. 






















POPULATION. 


Owing partly to a very favourable mortality experi- 
ence, and to an increase in the marriage rate, the in- 
crease in the population of the Commonwealth in 1905 
was the largest recorded for some years. According 
to the Victorian Government Statist it was 68,194, 
against 57,754 for 1904 and 44,085 for 1903. The total 
of 170,033 for the three years is made up per State as 
follows:—New South Wales, increase, 88,429; 
Western Australia, 41,544; Queensland, 17,195 ; 
South Australia, 12,118; Victoria, 7,121; and Tas- 
mania, 3,040. New South Wales and Queensland 
together account for nearly three-fifths of the total. 


PREFERENTIAL TRADE AND TARIFF MATTERS. 


The attitude of the Commonwealth with regard to 
preferential and reciprocal trade arrangements with 
other countries remains unaltered. To the overtures 
made on behalf of Canada it is hardly likely that 
favourable consideration will be given, certain Cana- 
dian manufacturers coming into competition with Aus- 
tralian. Preference to Australia by South Africa is 
eagerly desired, especially as by no possibility could the 
imports from South Africa, which are practically nil, 
| be enlarged. An announcement, evidently inspired, 
| has again been made with respect to the question of 

entering into a tariff arrangement with Japan on the 
lines of the Canadian-Japanese agreement, to the effect 
that it had already been discussed by Federal Ministers 
and ‘‘ rejected as a proposition which was not likely 
to benefit the trade of the Commonwealth.’ But this 
decision has not debarred the Prime Minister from 
objecting to the discrimination of 1s per ton made 
under the Chinese tariff in favour of Japanese coal. 
He has stated recently that he has approached the 
British Foreign Office with a protest against this dis- 
crimination as a serious disadvantage imposed on the 
Australian coal trade with China. No progress has 
been made in the question of granting a preference to 
the United Kingdom, but a view commonly held by 
Australian Protectionists was recently expressed by a 
witness before the Tariff Commission. His industry 
| iS Protected ’’ by a 20 per cent. duty, but he is 
troubled by importation, and in order to be absolutely 
protected "’ he asked that the duty should be raised 
to 45 per cent. That rate being high enough to keep 
| Out all competition from abroad, he suggested that 
'| there should be a surtax of ro per cent. on the foreign 
| rd Just in order to show a preference to the 

Mother Country ! Although no proposal has as yet 

a formulated, or is likely to be in a hurry—for the 

nema -eaen Government is waiting for an “‘ offer ’’ 

i a ae whenever negotiations commence 

4 y be found that the demand for preference to 

“ustralian products will be larger than expected at one 
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time, say, 4s per quarter on wheat, 2d per lb on butter, 
1d per lb on meat, &c. The cost of food would be 
materially enhanced, and in return it would be made 
more difficult for British manufacturers to enter 
Australia. 

The Tariff Commission, which has been at work for 
twelve months, will, it is expected, issue a number of 
sectional reports when the Commonwealth Parliament 
meets. It is doubtful whether any radical alterations in 
the tariff will be made at once, for it is understood that 


‘the Protectionist party desires to make capital out of 


the Tariff issue at the General Election which will be 
held at the close of the year. The outcry for higher 
duties comes principally from the Victorian manufac- 
turers, who virtually claim that the old Victorian tariff 
should be adopted by the Commonwealth. 

A long-pending suit brought against the Common- 
wealth on the ground that the Customs Department 
refused in November, 1902, to allow certain entries of 
merchandise to be made, the goods being seized, and 
books and documents illegally detained, has recently 
been decided in the High Court. It was proved at the 
time that no attempt at fraud had been made, and that 
the Customs authorities had acted harshly and without 
sufficient discretion, and the goods, after a great deal 
of trouble to the importer, were released. The Customs 
Department had also refused to give certified copies 
of invoices, &c., which it had seized. The jury found 
for the plaintiff for £750, but a stay of proceedings 
was granted. Many importers suffered from the high- 
handed manner in which the Commonwealth Customs 
Act was applied in 1902, the conduct of the Depart- 
ment being ruthless. 


ROYAL COMMISSIONS. 


The Royal Commission on the Tobacco Monopoly 
has submitted its report, and recommends the national- 
isation of the industry. The position under a State 
monopoly allowing retail prices and costs on 1904 
figures is stated in the report as follows :——Population, 
3,927,025; consumption of tobacco and _ cigars, 
10,386,236 Ibs ; revenue (gross), 403,572,895 ; net re- 
venue, £.1,821,825 ; cost of production, purchase, and 
sale, £,1,751,070; present net revenue, Customs, and 
excise, £.1,419,253; balance, additional revenue 
under State monopoly, #.402,572. Whether the 
cost would remain on the 1904 basis. is 
doubtful, for increased wages and the application of 
the ‘‘Government stroke’’ would be unfavourable 
factors. Nothing is likely to be done, for the Common- 
wealth is not empowered under the Constitution Act to 
enter into manufacturing. To buy out existing in- 
terests would, it has been roughly estimated, cost 
about £/8,000,000, and interest on this outlay has not 
been included in the figures submitted by the Commis- 
sion. An amendment of the Constitution, to permit of 
the Commonwealth going into business, has been sug- 
gested, but the job of tinkering the Constitution on 
any ground will be slow and troublesome. One of the 
arguments advanced in the report in favour of the 
nationalisation of the tobacco industry is that it would 
favour the industry of tobacco leaf growing in Aus- 
tralia. That industry has fallen into low water. In 
1888, according to the report, Australia grew 
7,868,112 Ibs leaf, and in 1903 only 802,237 Ibs. 
Amongst causes unfavourable to the industry are want 
of expert knowledge and high cost of production. 

Another Royal Commission, that on Shipping Ser- 
vices, ought soon to complete its labours. Its members 
have visited the several States, and have tried to 
elicit opinions favourable to the ‘‘ nationalisation ’’ of 
shipping. The Labour socialistic party appears to 
favour the State ownership of a line of steamers for 
mail and other purposes. The proposals made have so 
far been of the crudest description. To establish a 
first-class service betwen Australia and England would 
cost several millions. In this matter, again, it is ques- 
tionable whether the Commonwealth has the power to 
take action. a 

The report of a third Royal Commission, that on the 
subject of old-age pensions, has been published. A 
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Federal pension of 10s per week to all reputable 











rsons who have reached the age of 65 1s recom- | 


annual cost being 
The pensions are ‘‘ to be granted as a 
Suggestions made to the 


mended, the 
£1, 500,000. 

right, and not as a charity.”’ 
Commission that the amount required should be 
obtained by the imposition of special duties are re- 
jected, and the principle is adopted that it should 


taken from the general consolidated revenue fund. | Liverpool & London & G. 


This fund, under existing conditions, is quite unable 
to bear the charge, and the Commission recommends, 
therefore, that ‘‘ during the operation of Section 87 of 
the Constitution, which provides for the return by the 
Commonwealth to the States of at least three-fourths 
of the net revenue from Customs and excise duties, an 
arrangement should be made by the Commonwealth 
with the several States by which sufficient money 
should be handed over to the Commonwealth for the 
purpose of making good any deficiency in the con- 
solidated revenue caused by the establishment of an 
old-age pension system.’’ The four States which have 
not adopted the old-age pensions system cannot comply 
with this proposal unless they impose additional taxa- 
tion—a difficult matter. 

The most important, from certain points of view, of 
the Royal Commissions, that on Navigation, has also 
reported. The Commission goes somewhat out of its 
way to make recommendations which would affect 
British and foreign shipping, but not so much so as at 
one time appeared to be probable. In the matter of the 
employment of seamen, it appears to desire Australian 
legislation which would be binding on the entire British 
Empire. Reference is made to the falling off in the 
number of British sailors, and the increase in the 
number of foreign sailors employed on British vessels. 
But the Australian coastal services are also largely 
manned by men of non-British origin. Recommenda- 
tions for the treatment of British seamen are made, 
some of which are incompatible with the British Navi- 
gation Act. The coastal trade of Australia is not to be 
entered into by British (excepting mail) and foreign 
vessels, excepting on Australian wage and other con- 
ditions, and foreign vessels receiving subsidies are to 
be altogether prohibited from engaging in it. The 
Commission denounces the Australian shipping com- 
bine, and advocates drastic legislation against it. It 
advocates preferential treatment of British ships trad- 
ing with Australia, ‘‘ if manned by a substantial pro- 
portion of British citizens, or carrying a cargo of 
which a substantial proportion is of British manufac- 
ture or origin,’’ but does not submit a definite scheme, 
regarding the subject as ‘‘ peculiarly appropriate for 
consideration by the proposed Imperial Conference.’’ 
The report is calculated to be of considerable service in 
connection with that Conference. 





BUSINESS NOTES. 





Insurance Share Comparisons.— Adequate conception 
of the manner in which insurance companies’ shares 
have been affected by the San Francisco disaster is 
eagerly sought to be gathered by a large circle of in- 
vestors at the present moment. People who have never 
held an insurance share in their lives are groping for 
information, for statistics, and prices which shall 
enable them to form a trustworthy opinion as to 
whether any of the shares are cheap after their recent 
dramatic drop. Merely to set out the fall which has 
taken place since the earthquake is of manifest useless- 
ness. What the investor, or the would-be investor, 
ought to find out is how prices stood some months ago, 
before ever the insurance scandals revealed in America 
drove new business to the British offices, and sent up 
the prices of insurance shares to levels which wise men 
considered extremely high. With the object, there- 
fore, of affording an all-round idea of the manner in 
which insurance prices have moved during the last 
16 months, the following table has been prepared :— 
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London and Lanes. Fire) 314 23 | 34 24, 19° 2 | 
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Union Assurance ...... | 21g) 17 | 253 20 Bi ois 


aa 


From this table a bird’s-eye view is presented of the 
movements over a fair period. The end of last month js 
taken as a representative date for the present year, 
although in the early part of April some of the prices 
soared yet higher, Northern Assurance, for example, 
coming g2 bid from Aberdeen, without finding 
sellers. It is needful to point out that in each case 
with the exception of the Ocean and the Royal Es. 
change companies, there is a liability on the stock of 
shares, mostly a heavy one. The dividends paid by 
the companies have lately shown a_ pretty general 
tendency to increase, and while it is impossible 
to forecast what may happen in the near future, it may 
be stated that upon the end of March quotations the 
yield on the market prices varied from 23% per cent. on 
London and Lancashire Fire shares up to nearly 5 per 
cent. on Law Fire, the average working out roughly 
to something like 4 per cent. In weighing the various 
considerations in his mind, the observer needs to re- 
member the extremely limited nature of the market. If 
insurance matters are flourishing, it is as difficult to| 
buy shares as it is to sell them when conditions become! 
reversed for a longer or a shorter period of time. | 






To Stop Preliminary Mining Contangoes.—Some 7 
members of the Stock Exchange unanimously passed 
a resolution last night (Friday) ‘‘ that this meeting is 
of opinion that the preliminary contango-day ”’ in the} 
mining markets ‘‘ should be abolished.’’ The chair) 
was taken by Mr Arthur Hood, and partners of im-| 
portant firms in the Kaffir Circus supported him. 
From the first it was obvious that the sense of the) 
meeting lay against the continuance of the present irk-| 
some arrangement, which checks business and troubles | 
everyone concerned. It must be understood that the} 
second contango-day, as officially fixed by the Stock | 
Exchange, is not attacked; the whole agitation 15| 
directed against the additional preliminary day which | 
has been suffered to get tacked on to the others. No} 
body had a single word to advance in favour of the || 
three-day plan, and all the discussion centred round | 
the best way in which it could be stopped. There was 
a general impression that whatever agreement mem | 
bers made someone would take an early opportunity | 
of what the House men called ‘‘ ratting ’’—the word | 
‘ratified,’ innocently used, brought a storm of 
humorous interjection-—and great pains were expended | 
upon various remedies proposed. One broker wanted | 
all preliminary contangoes to be fixed at the current 
price of the day on which they were done, and argued | 
that if this were made compulsofy, the practice would | 
Straightway stop. This, however, met with little} 
favour. Another sought to stop even the a 
round of slips to offices on the evening preceding cot | 
tango-day, but this also was negatived by the genera’ | 
opinion. Finally the resolution as already set out W®) 
put and carried, and members began to file out of oi 
room as the thanks of the meeting to the manage | 
were being recorded. But the real excitement follow 
on the raising of a questoin as to whether the - 
mittee’s aid should be invoked. This brought abou 
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tague Jerome Ward ‘de Martigny (carrying on busi- 
ness as the International Motor Traffic Syndicate) for 
£20,000 the sole right to use for seven years within 
a radius of 15 miles of Charing Cross, a certain inven- 
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hole business was a resolution, unanimously carried, | The mere cost of transit seems against the latter sup- 
whoie : - 


aving the Committee should be informed of the meet- 

ay + resented with a copy of the resolution. This, 
ty at Seen, would result in the Committee making 
: ecceneneniatitn to the members of the House that 
sae snaeting’s resolution should be adopted. ory 
announced that the result of the meeting wou - 
printed and exhibited in the Stock Exchange, and with 
few votes of thanks, the gathering hurried off soon 
ails five o'clock to catch its trains. 





Motor-Omnibus Promotion Methods.—\Ve have on 
several occasions recently drawn attention to the un- 
satisfactory financial _methods adopted by the pro- 
moters of motor-omnibus companies. Another and a 
very glaring illustration of these methods is afforded 
by the London Electrobus, Limited, which is seeking 
to obtain from the public £300,000 by an issue of 
ordinary shares. The contracts set out in the pro- 
spectus are of an extraordinary character. In the first 
place, the Motor-Car Emporium, Limited, sold to Mon- 


tion relating to motor road vehicles, the precise nature 
of which it is not very easy to gather from the pro- 
spectus. The consideration also consisted of an under- 
taking on the part of Mr Martigny to buy 50 chassis 
per annum from the Motor-Car Emporium during the 
seven years. The ‘‘ benefit’? of this contract Mr 
Martigny assigned to the London Electrobus Company 
for the original consideration plus the 5,000 deferred 
shares of that company, which are entitled to half the 
profits after 10 per cent. has been paid on the ordinary 
capital. The company also undertook to pay Mr 
Martigny £8,500 for floating the undertaking, to give 
him the right to nominate two directors, and to sub- 
scribe at a premium of 5s per share for any new capital 
issued within 18 months of the first allotment. A 
further contract provides for the underwriting by ‘* the 
Traffic 


Syndicate (Montague 
Jerome Ward de Martigny) ’’ of 50,000 £1 shares of 
this issue for a commission of 5 per cent. This is 
another case of syndicates with nominal capital under- 
taking large financial transactions, and how anyone 
can be found to apply for shares in a concern which is 
to pay through the nose in the manner described above 
is beyond comprehension. That one of these syndi- 
cates should be entitled to receive half the profits of a 
company with a capital of £.300,000, after 10 per cent. 
has been paid on the ordinary shares, an underwriting 
commission of £2,500, and the right to nominate two 
directors, is a preposterous arrangement which stands 
self-condemned. It is, indeed, regrettable that the 
motor-omnibus industry, which no doubt has a con- 
siderable future before it, should be prejudiced by the 
production of such undertakings as this. 


International Motor 





Frisco and the Iron Market.—That earthquake and fire 
at San Francisco should cause the pig-iron market 
to rise may appear odd to the man in the street, but 
the Californian disaster has undoubtedly exercised a 
‘bull’ influence on warrants. The reason is that the 
nimble spirits of the Iron Ring anticipate that the great 
demand for steel for the rebuilding of San Francisco 
will be more than the American steel manufacturers 
can meet out of American raw material. The Iron Age 
{according to cabled summaries of its comments this 
week) says that this is not so, but it is not 
generally believed on this side that America can 
meet such an exceptional demand unaided at a 
time when all her iron and _ steel plant is 
already reputedly fully employed. That may be ; 
but it is much more probable that America will import 
Structural steel, ready -for the frameworks of the pro- 
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jected new buildings, direct into San Francisco than | 


that she will import pig-iron into Baltimore or Phila- 


delphia to be converted into steel for San Francisco. 
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position. It is said that pig-iron has already been 
ordered for shipment from this side to San Francisco. 
That is likely enough, but it means nothing, for, as a 
rule, it is cheaper for San Francisco to import pig- 
iron by sea from Glasgow or Liverpool than to get 
it by rail from Pittsburg. But San Francisco does not 
make steel pillars, and girders, and beams, and these 
are what are wanted for the rebuilding of the city. 
And these are what San Francisco builders are likely 
to want to buy from us or from Germany, even if the 
Pittsburg manufacturers are able to supply them, 
because the sea-carriage will be less than the rail 
carriage, if the tariff difficulty can be got over. What, 
however, the bulls of iron warrants think is, that 
American steel manufacturers will import large 
quantities of British pig-iron in order to enable them 
to make the extra quantity of steel that will be re- 
quired in the near future. Hence, Cumberland hema- 
tite warrants rose rapidly until on Wednesday they 
touched 66s, and Cleveland warrants rose until they 
touched 51s, although Cleveland warrants represent 
foundry iron, which is not used for steel making. 
Thereafter there was a reaction, an American cable on 
Thursday inducing sales, but this is only the beginning 
of what promises to be an interesting movement. 





Allotment on Inadequate Subscription.— \t the statu- 
tory meeting of the Brazilian Rubber Plantations and 
Estates, Limited, held on Friday, the statement pre- 
sented showed that out of 145,000 shares of #1 each 
offered for subscription, 50,249 shares had been 
allotted, upon which 10s per share had been called up. 
A complaint was made against the directors for going 
to allotment upon so small a subscription, but for such 
complaint there seems no just cause, as the prospectus 
contained the statement that ‘‘ the minimum subscrip- 
tion on which the company may proceed to allotment 
is 50,000 shares, and 50,000 shares of the present issue 
have been underwritten.’’ Although the directors 
were thus protected against a charge of improperly 
proceeding to allotment, the wisdom of doing so may 
well be called in question. Another statement im the 
prospectus was to the effect that the directors would 
set aside 430,000 for working capital, of which 
£20,000 was to be in cash. It is obvious that the 
latter sum cannot be provided out of the subscription 
of 50,249 shares, particularly as, according to the 
statement, the ros called had produced only £15,877, 
of which £8,627 had been paid away under the con- 
tracts. Whatever may have been the chances of suc- 
cess for the company on the basis of its original forma- 
tion, they must be very seriously diminished by the 
utterly inadequate provision of working capital in- 
volved in the small subscription for the shares. 





The Mexican Railway Report.——The results shown in 
the accounts of the Mexican Railway for the half-year 
ending December 31st are somewhat disappointing, for 
although the estimated increase of $204,400 in gross 
receipts was fully realised, the actual increase being 
$208,001, the gain was almost entirely absorbed by 
the growth in working expenses, which amounted to 
$200,255. The directors state that, ‘‘ apart from the 
normal cost of working the increased traffic, wages 
show a considerable rise, repairs and permanent way, 
stations, and rolling-stock an increase on balance of 
$47,400, and losses and compensations an increase of 
$43,500. The net revenue was $1,220,712, or only 
$7,746 more than in the corresponding period, but the 
conversion was made at a higher rate—-24.49d per 
dollar, as compared with 23.09d—and miscellaneous 
revenue brought the total available balance up to 
4,137,951, as compared with £127,983 for the Decem- 
ber half of 1904, and £116,639 for the same period in 
1903. The dividend on the first preference stock is 
at the rate of 6} per cent., as compared with 5 per 
cent., absorbing £78,219, against £.63,852. The full 
dividend of 8 per cent. on this stock would require a 
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sum of £102,164 each half-year, and as 6} per cent. 
was paid last November, hopes are entertained that the 
full dividend may be earned in the current period. The 
gross receipts to date show an increase of some 
$200,000, and the average of the dollar exchange for 
the first quarter has varied between 24.81d and 24.87d 
as compared with an average of 24.36d in the June 
half-year of 1905. Thus if working expenses can be 

t down to a moderate ratig, the increase of £,22,350 


required to bring the dividend for the current half- | Pumpherston (17s 6d paid), at 69s 6d, are 225 64 
year up to the full 8 per cent. does not look impossible | and that Young’s (Sos paid), at 69s 6d, are 29. 


of achievement. 








The Scotch Oil Trade— Coming Dividends.—The work- 
ing year, 1905-6, of the Scotch oil trade is now closed, 
and though no official statements as to the results of 
operations will be forthcoming for a week or two to 
come, sufficient is known to permit of a reliable esti- 
mate being made as to what the results for the share- 
holders will be. As was anticipated 12 months ago, 
the prices that have ruled for liquid products have been 
lower than those for the preceding year. Values for 
sulphate of ammonia and paraffin wax have, excep- 
tionally, been well maintained, but for naphtha, burn- 
ing oil, gas oils, and lubricating oils quotations have 
been easier, and an average depreciation of not less 
than 5 per cent. all round has had to be faced. That has 
affected the financial balances now to be dealt with, 
yet the net amounts on hand compare not unfavourably 
with those of this time last year, thanks to the further 
savings in cost of manufacture effected and the larger 
yields of products derived in the experience of each of 
the companies. For 1904-5 the Broxburn declared a 
dividend of 15 per cent. on the ordinary shares, Oak- 
bank 15 per cent., Pumpherston 30 per cent., and 
Young’s 6 per cent. These rates will be maintained, 
and in the case of the Pumpherston there is a chance 
of the division being 10 per cent. better. Last year 
the management wrote off very heavily, placing 
£23,000 to the reserve fund, and applying £,17,204 to 
the provision of new plant. There cannot be the same 
call for such liberal treatment at this time, and the 
shareholders are therefore the more likely to partici- 
pate in greater measure in the profits. That is the 
more probable, as the general prospects for the new 
season are regarded as most promising. Not for a 
couple of months or so yet will the contracting figure 
for burning oil be fixed, but the indications point to 
the charge for 1906-7 being at least $d a gallon higher 
than it was in the period that has elapsed. ‘Then 
naphtha is already readily commanding an advance of 
id per gallon, gas oils of 1os a ton, and heavy (lubri- 
cating) oils of 20s a ton, and these gains (including the 
prospective one on burning oil) represent on the 
annual outputs of the combined undertakings an in- 
creased revenue for the year of not less than 490,000. 
It must be observed, however, that the course of the 
Scotch oil trade is always a very uncertain matter to 
prognosticate upon ; in fact, rarely are anticipations, 
one way or the other, that is good or bad, realised. 
But at present the factors that go to influence the 
situation are distinctly encouraging. Foreign competi- 
tion—Russian, Austrian, and American—is less press- 
ing than it has been, though it is by no means inactive, 
and it is believed, or rather hoped, that there will be 
an amendment of market conditions soon through a 
better working understanding being come to between 
the Russian and American producers. Some benefit is 
expected also to accrue from the agitation that has 
been revived in Parliamentary circles to raise the flash- 
point of burning oil, since if any increase is decter- 
ined on the advantage will lie with the Scotch 
trade—whose oil is all of 1oo degrees (and 
over) flash-point-—-as it will add to the foreigners’ 
cost of production. A movement is on foot amongst 
sections of the shareholders in the Broxburn and Oak- 
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they fear will reduce staid securities into 


| 


a ; gambling |! 
,counters. That, however, is an extreme view Te 
; . 


| 


| 
| 


bank companies to have the 4/10 shares, and which are | 
selling at £18 and 4.18? respectively, altered into | 


denominations of £1. The boards of directors have so 
far given no expression of opinion on the subject, but 





| 
many are individually opposed to the suggestion, which | 
| 


Pumpherston shares were changed into £1 (1s poi5, | 
a couple of years or so since, and they certainly fee? | 
not suffered in market estimation or value. |} or 
noted that the Broxburn shares (£84 paid), selline . 
#18, are 10s per share up on the year ; that Oakban} 
(4,10 raid) are also 1os a share up at £183 ; thot 
Up ; 


share up. 





Wills and Bequests.—The Illustrated London News ual 
the fol!owing list of wills proved, with the amount of 
personalty in each case :-— f 


| 


Mr George Hunt Heigham, late of 42 Porchester terrace, i 


BEES PAGE ccs ccccccccccess Deke ee hW AE aah oc ne 100,596 || 
Mr William Augustus Frederick Powell, late of Norland a 
House, Clifton ..... ceecccee Coererscccesecccececces 268.94) || 
Lieutenant-Colonel George Wilbraham Northey, late of me | 
Ashley Manor, Box, Wilts...0...00essescesssesecess 53.444 | 
Captain James Thomas Richard Lane-Fox, late of ~ | 
Bramhbam Hall, Yorks. ...... CCUNE RPaNeReees-scawns 700 | 
Victoria Alexandrina, Baroness Sandhurst, late of 60 © | 
POT DEMORG. 6s nb.nt-0 kd ramen Hetbp 60 eese nececscncs 17,724 |} 


Mr Benjamin Bradford Reed, late of The Knowle, Reigate 70,85 





| 
On and after April 28th the offices of the Peruvian } 
Corporation, Limited, will be situated at 43-46 Thread- 
needle street, E.C. 








Tue Commissioners of Inland Revenue have entered 
into an agreement with the Mersey Docks and Harbour |; 
Board for the composition of the stamp duties payable 
on transfers of the issue of 4,500,000 3} per cent. re- 
deemable debenture stock. 


ickidindclaciin 
THE Royal Mail Steam Packet Company intimate | 
that in connection with their Scottish business they | 
have completed arrangements for the opening of the ] 
company’s own office at 125 Buchanan street, Glasgow. | 
| 





Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paxis, April 26. 
The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as | 


follows :— 


DEBTOR. i 

April 26, 1906. April 19, 1906. April 27.1% } 

f e f c ia a 

Capital of the Bank... 182,500,000 0 .. 182,500,000 0 82,500,000 0 | 

Profits in addition to capital | 

(Art. 8, Law of June 9, ty} 

EE Renthasceeesent a8 8,002,313 54 8,002,513 54 2,002,313 4 

Reserve of the Bank and 5 nen 14 || 

its branches ...... .. 22,105,750 14 22,105,750 14 .. 22,105,750 1° || 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 


8.407.444 16 |) 


Special Reserve........ 8,407,444 16 8,407,444 16 . 7s 
4,258,494,485 0 || 


Notes in eireulation....... .4,710,773,700 0 . .4,778,680,870 0 
Interest on securities trans- 
21,701,536 83 26,782,341 62 


ferred or deposited .. 21,100,404 $ |) 
10,994,137 36 11,434,385 88 


Bank notes to order, re- 
ceipts payable at sight. 
Treasury account current 


10,498,039 12 | 


creditor ............. 221,616,334 82 .. 183,866,104 20 .. 259,470,023 | 
Current accounts. Pars.... 709,158,863 50 482,948,496 44 116,626,987 “9 | 
Do branch banks 88,073,490 0 89,311,512 0 sees &] 
Dividends payable 1,624,777 81 1,704,177 81 Lani” 
Discounts and sandry inter- 231.98] 2 
Mi 6535.0. 2teet meas 11,555,171 79 11,023,956 61 8,SSL = 
Rediscounted the last six f 0} 
months................ 2,000,000 0 .. 2,000,000 0 ; 1,350,000 64 | 
Sundries ........... 159,388,476 37 146,710,439 €8 160,463" 
imate —_—_—__--—— a Et? 49 TR I 
Total ......... . .6,141,901,996 32. .5,959,478,190 —« .5,614,557-542 + 
CREDITOR. 
Cash in hand and in branch f c f : 99. 959,019 8 || 
hanks ....... s+» »4,050,290,265 47. .4,005,675,568 91. .5,89%2090%0 | 
Commercial bills overdue. . 683,718 21 .. 103,047 0 — 
Commercial] bills discounted . ne? 707,803 72 | 
in Paris not yet due.... 502,203,764 65 .. 379,083,82095 -. “8! oy | 
Treasury bills............. 191,150 4 i . Pn 


Commercial bills, branch 1am 943,613 0 | 
banks necececccacs.4 SERMRGNTT(O* .. GIRSIBAH: O .. SOM” i) 
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The above return, compared with that for 















the pre- discouragement among the men, and the conflicts be- 
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|_April 28 
a 
_—— , | | 
| | Advances on deposits °F 4 517.000 0 .. 2,805,000 0 .. 567,000 0 fontein Estates 47f 25c, — 1f jo ; Robinson Mines 
| | Doin nich a apa ‘i 8850 52 |. 164,934,388 74 207f 50c, + 1f 50c; Oceana 27f; Simmer and Jack 36f, 
| pete banks SIplseast 0 ": Msszens 0 |. 29ne7sis 0] — 50c; East Rand Proprietary 132f, + 4f 5oc; 
| | ure Sie Gi Durban Roodepoort 37f 50c; Rand Mines 161f 5o0c, 
} ! ( ane , : 
| || “ventions, June 9, 1857, 090,000 0 .. 180,000,000 0 .. 189000000 0] — 3f 50c; Lancaster 13f, + 50c; Village Main Reef 
ernment. st0¢ d 14 12,480,750 14 12,980,750 14 . Q 
| | Oli 96,402:808 ay. 9B627 308 62 .. 98797051 66 | L20f; May Consolidated 68f 75c, + 75¢. 
| | ne symm a | 00,000,000 0 .. 100,000,000 0 The market has displayed a real power of resistance 
: tentes ) ise t . | 
| l wit «is under circumstances that might have had the result of 
| | Hote! and furniture at the : 
| | vee nace const: 30,569,861 1 30,548,850 36 29.164.425 41 | # Feneral depression. The sales of shares and bonds 
| | ng:erty branciagement., 3660222 97 .. 3,631,398 57 .. 3.788985 99 | to procure funds for the subscription to the Russian 
} } ~xpenses O: anagell : 
| Employ of the special re- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 loan are at an end, aad prices pr anapo nnn adhe 
|| sandies 0000000000000, asseagiaa 18 <> 1175793583 87 << 102638.216 17 | ing. ‘The strikes in the colliery region of the North 
| PHERD in s ennesoaens 6,141,901,996 32 ..5,959,478,190 8 ..5,654,537,342 52 | of France continue, although there are now signs of 
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ceding week, exhibits the following changes :— 


tween the pitmen and the troops have lost much of 
their recent bitterness. The chief cause of alarm at the 









INCREASE. = ce ‘ present moment is the extension of strikes in Paris, 

Treasury ACCOUNE.......-sseeeeeeereeeeereees 23730230 1,510,009 already declared, or which it is sought to organise 
ee ee ae a, 1.784.668 on May st. For some years past that date 
OREEED oc. .sniunserndenaieanenmeeeaartn 111,820,717 = 4,472,828 had been fixed by the trade unions for a general sus- 
DECREASE. sale pension of work, to be utilised for manifestations, but 
hee éiwsio0 — 2m62%5 | each year it has passed off without any realisations of 
RATES. the fears entertained. This year, however, the situa- 

BANE" OF eee %, tion 1s more serious. The strike of printers, which 

DISCOUNT... cece ee eeeeeeeeeeereeseeeeeerteteeeeeeeeeenees : commenced last week, has already extended to all the 
ianmaiean RIN coe rete 34 branches of the trade—pressmen, bookbinders, paper- 


The large variations in some of the entries are due 
to the business in connection with the Russian loan. 


Private discount is to-day at 23 per cent., but 


for Saturday, when the greater part of the deposits will 
be set free, at 2}. The increase of £1,607,650 in the 
gold reserve arises from consignments to Paris from 
Germany and Belgium. The London exchange has 
recovered to 25f 16c. It is reported that the loan will 
be an immense success in Paris, and will be subscribed 


very many times over. The premium, after 
to 2and 24, made a rebound to-day to 3}, and 
ments from 1 and 14 to 24. The cash was 
to-day as under :— 





a 
Francs. — £ Francs. 


Gold.... 2,995,653,895 = 119,826,156 .. 2,955,462,629 = 
Silver .. 1,054,636,370= 42,185,455 .. 1,050,212,939= 42,008,517 


ee ee eS a oo, 


4,050,290,265 = 162,011,611 .. 4,005,675,568= 
The following were to-day’s closing prices and the 


variations on the week :— 


April 26.——-—-v -———— April 19, 


April 26. April 19. 
fc c 














makers, &c.—and is already causing great incon- 
venience to the public, following as it did the strike of 
the assistant postmen, who deliver newspapers, book 
parcels, and other printed matter. For five days no 
London papers sent through the post were distributed, 
and letters were delayed considerably. With the 
printers’ strike, many papers, both in Paris and the 
provinces, have been compelled to suspend their publi- 
cation, although, so far, it has not affected the great 
dailies, the printing of which is contracted for by 
groups of men called commandites, independent of the 
proprictors. Among the branches of trade in which 
there is already a partial or a prospective strike for 
May ist are the working jewellers and gold and silver 
smiths, tailors and seamstresses, artificial flower and 
feather makers, masons, carpenters, house painters, 
navvies, and smiths. The bakers and provision shop 
men are endeavouring to renew their abortive strikes of 
afew months back. One of the most curious of these 
attempts to coerce employers is that of the syndicate 
of hairdressers, which has issued a circular to the 


is offered 


declining 
for allot- 
made up 


118,218,505 


160,227,022 


Pee. f ¢ | Masters ordering them to close their shops daily from 
Three per Cents. ...... 100 .. 98924... 9875 + 0174] one to two for luncheon, and to remain closed every 
Redeemable Threes.... 100 .. 9820 .. 9830 — 010 | Tuesday from May Ist, in order to give the men a 
Ttalian ..seseeeeeeees 100... 10510 .. 10515 — . iz fuli day’s rest weekly, in addition to the Sunday half- 
rome earl dg ar Lo mi = - ni b+ STs : 0 423 | day. As the strike of working jewellers and gold- 
Russian Old Threes.... 100.. 6920 .. 6740 + 180 | smiths has already commenced at many firms, the Rue 
Turkish Fours ..... --- 100.. 9310 .. 9280 + 050 | de la Paix, which is the centre of the principal shops, 
Egyptian Unified ...... 100... 107 45 .. 10650 + ot 7 is now patrolled by police, with a alae Sete 
ae a . or rs oi sr 7 + 70 hand to prevent acts of pillage, as the valuable articles 
Comptoir d’Escompte.. 500... 641 0 .. 645 0 — 4 0O | displayed in the windows might tempt roughs, if not 
Crédit Lyonnais ...... 500 .. 1,164 0 ..1,155 0 + 9 O | the workmen themselves. It is expected, that shops 
ee ponee eee po vs aan ; o ua : ; = generally will be closed on May Day, and housekeepers 
Seliien tain Tl) 500 1211895 0 ..1827 0 +18 © | Will make their provision beforehand as if for a state 
Western Railway ...... 500... 890 0 .. 891 0 — 1 O Jof siege. 
ee Railway ...... 500 ..1,450 0 .. — + 5 0 Traffic receipts on the great French railway systems 
fo heee” i on me + ; "' 139 0 + 3 0 all show an increase in the first quarter of the year on 
Southern Railway .... 500 ..1170 0 ..1170 0... 1905. The State lines gain 704,100f (£28,164), or 
Rio Tinto Ord. ........ 250 .. 1,668 0 ..1663 0 + 5 O |6 per cent.; the Lyons 5,820,000f (4,232,800), or 4.05 


The following were to-day’s closing prices, with the 
Variations on the week in stocks and shares not com- 
prised in the table above:—Brazilian Fours 87f 8oc; 
Portuguese Threes zof 15c, + 35¢; Chinese Fours 
94f soc, — 25c; Ottoman Bank 648f, + 7f; Meri- 
dional of Italy Rails 790f; South of Austria Shares 
130f 50c, — 1f 50c ; Old Bonds 331f 25c,— 1f 75c; North 
of Spain Shares 221f + 6f; Bonds 371f, — 4f ; Saragossa 


Shares 368f, + 2f; Bonds 4o06f, — 5f 75c 


Shares 15of, + 2f; Cape Copper 138f 55¢, + 2f 50c; 


De Beers 455f 50c, — 5f 50c; Chartered 


44f 50c, + 1f; Consolidated Goldfields 120f, + 2f; 
Ferreira 479f, — 6f; Geldenhuis 99f 75c, + 25¢; 
Geldenhuis Deep 174f, — 1f 50c; Transvaal Land 
61f, + af 75¢; Buffelsdoorn 6f 25c, — 25c; Rand- 
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per cent.; the Northern 1,303,000f (£52,120), or 2.34 
per cent.; the Western 1,649,000f (£65,960), or 
4.02 per cent.; the Orleans 2,715,000f (4, 108,600), or 
3-95 per cent.; the Eastern 1,800,000f (4.72,000), or 
4-18 per cent.; and the Southern 26,o00f (£1,040), 
or 0.08 per cent. Among the foreign companies which 
have a large market in Paris, the Austrian has an 
increase of 1,057,403f (£42,296), or 6.85 per cent.; 
the South of Austria (Lombards) gains 1,461,848 
crowns (£65,077), or 5.05 per cent.; the Madrid-Sara- 
gossa 1,356,917! (£54,277), Or 5-66 per cent.; the 
North of Spain 369,220f (414,769), or 1.39 per cent. ; 
the Portuguese, not guaranteed, 86,347f (43,454), or 
1.47 per cent. 

The report read at the annual meeting of the Eastern 
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ceipts amounting to 201,983,455! (48, 079338), 
working expenses to 109, 928,551f —(£45397,142 2), | 
leaving a balance of 92,054,90: 3f (£3,082,196), to 
which has to be added 36,187,874f (41,447,515) re- 
ceived for annuities from. the State, the principal of 
which is the compensation for the lines in Alsace- 
Lorraine ceded to Germany in the liquidation of the 

war indemnity in 1871, making a total of 128,242,777! 
(£5,129,711). The interest of the debenture debt and 
the redemption of bonds and shares took 94,838,721f 
(£.3,793)525): After deduction of some minor charges, 
the net revenue amounted to 30,828,604f (£:1,233,144): 
As the reserved revenue for dividend only amounted to 
20,750,000f (£830,000), a surplus of 10,078 ,604f 
(£403,144) remained to pay to the State in reduction 
of the company’s debt for advances to the company 
under the guarantee of interest, or 3430, 2236 
(£137,449) more than the interest due to the State 
on those advances vader 2 with the year 1904, the 
receipts increased 9,128,860f (£365,154), and the ex- 
penses 2,091,671f (£83,667) only. The dividend was 
fixed at 35f 50c per share of 5oof, to w hich it is limited 
so long as the debt to the State is not liquidated. The 
meeting authorised the board to borrow 150 millions 
(£6,000,000) for new works and extensions. 

The interest on Treasury bills has been reduced to a 
uniform rate of 14 per cent. for all periods from one 
to twelve months. The previous rates were 1 per cent. 
for one to less than three months, 24 per cent. for 
three to under six months, and 2 per cent. for six to 
twelve months. 

The report that will be read at the annual meeting 
of shareholders of the Madrid-Saragossa Railway Com- 
pany will show net profit in 1905 amounting to 
4,750,000 pesetas (£190,000), against 2,900,000 
pesetas (£116,000) in 1904. The board will propose 
to increase the dividend from 5 pesetas per share to 
8 pesetas. 

Returns of the foreign trade of Italy in the first 
quarter of the year show imports amounting to 555 
million francs (£22,200, 000), and exports to 433 mil- 
lions (£17, 320,000), an increase of 79 millions 
(£3,160,000) in the former, and of 55 millions 
(42,200,000) in the latter. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, April 17. 

The high rates for money, so unusual at the middle 
of April, pointed to liquidation in the stock market 
and to gold imports, which promptly resulted. Begin- 
ning with 25 per cent. rates for call loans, last week 
ended with normal rates, or nearly that, while the 
present week began with money where it was ex- 
pected to be after the interest and dividend disburse- 
ments of the first week of the month. The stock 
market naturally showed reactionary tendencies under 
the effect of high call loan rates, but with easier money 
the demand improved, and. with continuance of the 
former the bulls may have less difficulty than was pro- 
mised in constructing and maintaining a bull campaign. 
No little surprise was exhibited on Wednesday, April 
1ith, when, with sterling exchange rates below the 
importing point, and rates locally practically prohibi- 
tive, no gold was started for this side. This, it was 
explained, was because of the competition between 
Paris and New York for gold, the former desiring the 
yellow metal in connection with its proposed handling 
of the $450,000,000 Russian loan, and New York need- 
ing it to replenish its depleted bank reserves. Then 
came word that some $6,000,000 in gold had been 
taken for shipment to New York, money became 
easier, and the stock market Sco mocmanmmstantaamaneieeueystemtiacuaa aiaaciet cnr i aaa Before the 
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looking to the facilitation of gold im 
Ports 

another $6,000,000 in gold was ordered for ; import 
tion, and that with an unexpectedly favourable Bank 
statement closed last week with as enc ouraging 
symptoms as could have been desired. The precedent 
established by Secretary Shaw to aid banks in reliev- 
ing a tight money market by importing gold wi; ithout 
loss of interest on the same during the ten days 7 
usually takes for the gold to get here and into the 
vaults of the importing banks, has caused a good deal 
of comment. Aside from the mere question of the 
propriety of the Treasury planning to do any such 
thing, which is hardly worth answering, in; ismuch as 
the national banks are practically a part of the United 
States Treasury system, the main criticism was that the 
Secretary of Treasury did not announce. the plan 
until after the so-called worst had happened in the 
stock market, which, too, is hardly worth while dis. 
cussing. The Secretary’s new order is an offer to 
advance Treasury gold to national banks orde ‘ring the 
same for import, so as to make the importation imme- 
diately av ailable, and cause no loss in interest for the 
time required to get here. These loans of gold are to 
be secured by deposits of a quality of bonds such as are 
required by law for savings banks investments. It was 
after this scheme was announced to the banks that the 
second lot of gold was taken at London, and the back- 
bone of the monetary stringency at New York was 
broken. It would be ‘idle, howev er, to attempt to dis- 
guise the fact that a great deal of feeling was shown 
toward banks and individual lenders of money 
during the period of high rates. Bond and stogk 
brokers, in some instances, talked of a manipulated 
money market, and refused to see how, after the April 
disbursements, there should be any reasonable excuse 
for 25 and 30 per cent. call loan rates. This quite 

naturally led to talk of the formation of what, for sake 
of a better description, was called a Stock Exchange 
bank. Such a project even achieved the distinction of 
being seriously considered at the meeting of the board 
of governors of the Stock Exchange on the rth 
instant. The plan, as outlined, was for a bank with 
$50,000,000 or $100,000,000 capital to supply the 
demands of, and to regulate the money market. One 
version was that such a bank might be allied with one | 
of the larger banking institutions already in the field. 
What is wanted, said some of those who favoured the 
project, is the establishment of an institution having 
some of the aims of the Bank of England, which 
will have weight enough, within reasonable limits, 
to regulate the rate for money. As it was put, not only 
do the banks, as a rule, squeeze the brokers when the 
pinch for money comes, brokers who have been the 
steady and consistent customers of the banks in 
season and out, but ‘*‘ the w ay money is mé inte 
on the floor of the Exchange ’’ was said to be “ 
scandal.”’ 

There is some singularity in this project coming up 
and receiving the attention it has just at the time when 
the general question of the utility in this country of a 
great central bank, similar to those in Europe, is being 

taken up by the Special Currency Reform Committee 
of the New York Chamber of Commerce, with the idea 
of getting the views thereon of the bankers of the 
country generally. To arrive at that end they have 
sent out circulars to bankers throughout the United 
States, some of the questions in which are 4s 
follows : — 

Do you believe that a central note-issuing bank 
similar to those in France, Germany, Austria-Hungary, 
and other countries in Europe, with branches in lead- 
ing cities, and with the power to rediscount for 
National banks and State banking institutions, but not 
for individuals, would be a better solution of the pre 
sent currency problem than a plan permitting all banks 
to issue notes against their resources ? 

Would a central note-issuing bank tend to diminish 
fluctuations in the rate of interest, to prevent recurring 
periods of monetary stringe ney, and to lessen the evils 
incident to financial crises? 
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Should such a bank be made the fiscal agent of the 
Government in receiving Government funds and paying 
Treasury drafts as are the central note-issuing banks 
of Europe? . 

Wouid the operations of such a bank interfere un- 
duly with the business of existing banking institutions, 
provided it dealt only with banks and not with indivi- 
duals? ; . ; 

A summary of the replies received to these in- 
quiries will be of exceptional interest. But if stray 
indications of banking sentiment on the subject are to 

be taken as a guide, the project does not seem 
likely to meet with a_ generally cordial recep- 
tion. This recalls an interview the writer had 
three years or so ago with Charles N. Fowler, then, 
as now, chairman of the Committee on Banking 
and Currency in the House of Representatives, on the 
outlook for the establishment of a central bank, a bank 
of banks, as a regulator of the currency and of interest 
rates. Whatever Mr Fowler, whose name is linked 
with successive currency reform Bills, none of which 
has yet become a law—whatever he thinks of the scheme 
now, he was quite opposed to the idea then, both as a 
banker and as a national legislator. The sub-Treasury 
system instituted to take the place, in part, of the old 
United States bank, and the endless chain of national 
Treasury legal tender ‘‘ greenbacks,’’ seem both to be 
regarded as fetiches, something which, with all their 
faults, must not be disturbed. Perhaps, as suggested 
by banker James A. Schiff in his Chamber of Com- 
merce note of warning a few months ago, it will re- 
quire something very like a panic due to faulty cur- 
rency conditions to educate not only the general public, 
but many of the banking community to a point where 
they will be able to see the advantage of a radical 
reform. 

The Government report on the condition of winter 
wheat on April 1st was construed by the speculative 
trade as a bull outgiving, for some reason not clear to 
the average onlooker. The fall of about five points in 
percentage from 89 and a fraction from December Ist 
was less than usual during a winter season, and even 
with the customary calculation as to what a condition 
of 89 per cent. means, translated into bushels, the 
outlook for an actual outturn as large as a year 
ago is as favourable as might have been expected. In 
fact, the loss between the present time and next June 
could be greater than it was estimated to be last year 
in the like period and still leave a harvest of winter 
wheat as large as was reaped in 1905. 

The refusal of the anthracite operators to accept the 
modified demands of the mine workers on the 12th 
instant looks, on the face of it, rather gloomy for the 
outlook for mining in the Eastern Pennsylvania 
regions. In fact, if both sides stand firm, it 
points to a strike. But, for some reason which it 
would be hard to explain, the sentiment is very general 
that some way will yet be found to unravel the knot 
into which these negotiations have been wound, and 
that the outcome will be for peace. 

_ Much talk has been caused by the moderate revival 
in demand for  steel-making grades of pig-iron, 
together with the stiffening of the Bessemer and basic 
pig markets. All forms of steel, and nearly all steel 
products, are as strong in price as ever, and makers 
find themselves crowded to meet demands for de- 
liveries. Steel rail makers are pushed beyond all pre- 
vious records, and already have enough orders to 
carry them, in most instances, well into 1907. A 
significant fact is the announcement of the Tennessee 
Coal and Iron (Independent) Company, which makes 
open-hearth rails, of an advance of one dollar per ton 
to S29 for all new contracts for 1907 delivery. It is 
even added that some railway extensions and new line 
work projected for 1906 will have to be postponed 

cause of inability to get the rails in time. Building 
‘perations also are continued on so heavy a scale, and 
call for so much in the way of steel work, as to lead to 


talk of an advance in the price of structural later in 
the year. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, April 2s. 

The slight interest shown by the English market in 
the new Russian loan attracts much attention in 
Berlin, and has had a tendency still further to check 
whatever disposition existed here to subscribe. It is 
thought in Germany that the bankers handling the 
English section of the loan overestimated the amount 
of German tenders to be expected at London. What- 
ever may have been the purpose of German subscribers 
at first as to sending their tenders to London, it is 
certain now that the great bulk of them have gone to 
Paris. 

Various reasons may be assigned for such a course. 
Not only does France offer a much broader and more 
active market for Russian securities, but the prospect 
of securing satisfactory allotments at Paris is 
better than at London, in view of the fact that 
the French section of the issue is so much larger than 
the English. Furthermore, the higher premium shown 
at Paris in the advance dealings will attract specula- 
tive subscribers who wish to pocket the profit on their 
allotments at once, whereas the steadily dwindling pre- 
mium at London has tended to repel subscribers. Aus- 
trian bankers are making earnest efforts to enlist Ger- 
man support for their section of the issue. Germany 
has been flooded with circulars inviting subscriptions, 
but it is not believed that the Vienna banks will be 
rewarded for their trouble, for the participation of Aus- 


tria in this issue, being an innovation, is looked upon | 


with no little misgiving here. 

The sale of Russian securities, in order to take the 
new loan instead of them, has been continued this 
week. The bulk of such transactions, however, having 
been finished, Paris exchange has been tending down- 
ward for several days, while Paris cheques, the only 
form of remittance open to late subscribers, are still 
very high. A considerable amount of gold, taken here 
and there in small amounts from the open market, has 
been sent to Paris since the middle of the month. It 
appears that an effort was made to take gold from the 
Reichsbank also for this purpose, but it was not suc- 
cessful. 

The German money market was much concerned 
several days ago with the probability that the Bank of 
England would have to advance its rate, and the effect 
of such a change upon the money market on this side 
was anticipated with a certain dread. Some authorities, 
with excellent sources of information, believed that a 
rise at London would necessitate a rise here. Now 
that the rate of London exchange is falling, however, 
it is evident that the danger of an advance of the 
English Bank rate is regarded here as having passed. 
The tighter tendency of money at New York as the 
result of the San Francisco disaster caused a further 
advance of New York exchange here, and it was feared 
that gold might have to be exported to New York. 
The exchange rate, however, has moderated slightly, 
and it is improbable that the German market will be 
called on to supply New York with any considerable 
amount of gold, if any at all. 

The refusal of the Government to open the German 
stock exchanges to the new Russian loan encouraged 
certain political circles to try to induce it to deal a 
blow at Russian securities already listed here. Govern- 
ment Councillor Martin, a prominent official of the 
Statistical Office, who has recently published two very 
pessimistic books upon Russian finances, last week 
wrote a letter to one of the newspapers urging the 
Government to have all Russian Government paper 
removed from the Reichbank’s list of securities avail- 
able as collateral for loans, as Bismarck did in 1887, 
and he asserted that leading members of the Reichs- 
tag, the Prussian House of Lords, and the Chamber 
of Deputies, supporters of the Government, were in 
favour of such a course. This statement, which seems 
to be true, as further evidence of its correctness has 
been brought forward, amply reflects the political 
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animus felt here towards Russia on account of its by it; and it is expected that the market for German |) 
steady support of France at Algeciras. This crazy | sugar can be extended in Persia and adjacent regions. 
proposition, however, met with no support at all in| The receipts of the railways in March amounted to || 
financial circles, and the Government speedily indicated | £,8,056,000, or £:97 5,000 more than in March, 1905 | 
through the inspired Press that no such step would be The decrease in the rate of earnings as compared wit, || 


ote with 
taken. February, as the result of the new tariff law, was not | 


The destruction of San Francisco, with the prospect | V€TY marked. I or the financial _year ended with || 
that the German iron market will be called upon to March 31st, receipts totalled —£:90,523,000, which 
supply much structural material for the rebuilding of | denotes a gain of £,6,705,000 over 1904-5. 
the city, has given a new impulse to iron shares. | — 

Indeed, several factors have conspired to give them | 

renewed strength. Last week the Steel Verband in- | BOOKS RECEIVED. 

creased allotments in bars, plates, and piping by 42, | The Law of Corporate Executors and Tvustees. By Erp 
and in rolled wire by 54 per cent. About a fortnight King Allen. (London) Stevens and Sons, | thea 
ago an advance of five shillings per ton for plates in a SONS, Limes 
the open market was registered. Moreover, the latest | 

statistics of production and distribution show record- 

breaking totals. The production of pig-iron in March 

reached 1,051,527 tons, as compared with 895,908 tons 

in March, 1905. The daily rate of production last 

month gained 492 tons over February ; and the month’s 

output exceeded the highest previous month, Decem- 

ber, 1905, by about 22,500 tons. As new furnaces are 

coming into operation, it may be regarded as certain 

that the rate of manufacture will continue to grow. 

The March shipments of the Steel Verband, too, 
were the highest yet reached. The movement of half- | *SS5)'Gus ¢ 1,000 .. 1000 .. 200. 
rolled steel, structural and railway material amounted | City of Santos Improvements, 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First Further 


Nominal Offered to Payment Lia: 
Capital. the Public. Thereon, bility, 
£ £ 


Amount previously recorded.... ov. oe MEMETO 
Issues of the week— 
British Assets Trust, 4 % Red. 
Deb. Stock 100,000 .. 100,000 
Burgess Hill and St John’s Com- 


to 527,857 tons, being 90,298 tons more than in the | Haahela’s Steel Foundry,Pt, £10 100.000 100000 3. S000 
previous month, and 56,933 tons more than in March, | onder Biect nas oe gl ot Oe 501000 dS 
1905. The production for March exceeded the allot- 

ments by nearly 21 per cent. For this reason, and in 
view of the expected orders for structural material 
from San Francisco, another advance in allotments is 
regarded as probable. Whether the German market, 
however, can supply any considerable amount of 
material for that city during the next three or four 
months, seems rather doubtful, inasmuch as the steel 
works have been demanding longer periods of delivery 
than hitherto on their latest orders. At the meeting 
of the Verband last week it was stated that the works 
are very fully employed, and are compelled to run at 
their utmost capacity. 

Labour difficulties in the metal working trades have 
been increasing for several weeks in a way to give 
much concern to employers. Strikes or lock-outs are 
now in force at Dresden, Hanover, Brunswick, Frank- 
fort-on-the-Main, Berlin, and other cities. The 
association of metal working establishments, embrac- 
ing nearly 2,500 concerns, and employing above 
te datas labourers, will soon meet here to discuss 4 | to purchase as a going concern the business of the Simplex 
general lock-out as the quickest means of putting an | Steel Conduit Company. The prospectus states that the 
end to the strike movement. vendor company was incorporated in March, 1898, and 

The amount of orders on hand at the German ship- | introduced the system which is now well known as the 
yards has undergone a material increase within the | Simplex Conduit System for electric light and power wiring, 
past few months, and it is announced that most of | /t bas exhibited at four international and other a 
these concerns can take no new business for the rest et = aon —— awarded a aoe see [ 
of the year. Prices have risen moderately, and are a eee See ee oe 


; : ; : an electrical safeguard in fire protection. The capital of the 
expected to continue to rise. Several of the shipyards, | new company is £100,000, divided into £10,000 6 per cent. 


too, have been troubled with strikes. Some of these | cumulative preference shares of £5 each and 50,000 ordinary 
are taking unskilled Polish labourers and trying to | shares of £1 each. There are offered for subscription 5,000 
train them to do the work of German strikers. It is | Preference shares. The purchase price is £76,494, = 
growing more difficult to secure a sufficient supply of includes £25,000 for goodwill, yas = ae 
German workmen for the yards in proportion as the marks. The information as to the history 


: : vendor company is very complete, and it is sell- 
latter increase their demands for help. ‘The Vulcan | ing direct to the new " menguay without any inter: 
Company of Stettin, the largest shipyard in Germany, | mediary. That is a good feature. The one unfortunate 

| 


has just declared a dividend of 14 per cent., which is | circumstance is that the profits for 1905 were smaller than 7 
the same as for 1904. The company explains that, —— of the three previous years, the reduction being ascribe | 


00... 


Egypt. 4% Deb. Stock 17,200 .. 17,200 . 860 .. 
Cape Town and District Gas 
Light and Coke Co., 5 % 
Reg. Mort. Deb., £100 50,000 .. 50,000 .. 5,000 .. 
Imperial Russian Govt. % 
Loan, 1906, in bonds of 
£99 5s, at £88 6s 8d, or &9 %13101000 .. 11,6£9,890 .. 1,320,000 
Simplex Conduits, 6 % Cum. 
Pref., £5 40. ee 40,000 .. 4,000 .. 00 
*Forestal Land, Timber, : 
Rlys. Co. (Argentina), 6% 
Cum. Pref. Participating .. 450,000 ee 450,000 .. 22500 .. 427,50 
Do 5% Ist Mort. Debs., at 
£98 % , -- 392,000 .. 20,000 .. 372,00 


-_—_— 


Be hiya bono: eres ne $a 
ss ae a eran rena ea 


we 013,181,590 .. 1,544,060. .11637530 


Total offered for subscription to date | Total offering for subscription for the 
i | whole year— 
£55,002,364 | 1905 
$5,509,574 | 1304 


* Partly subscribed abroad. 


NEW CAPITAL ISSUES. 
Simplex Conduits, Limited.—This company is formed 


while work was more active than in 1904, the advance | to confusion consequent upon the removal of the business to 
a new factory, and to depressed trade. In spite of that, how: | 

ever, the profits for 1905 amounted to £11,507, while the 

amount required to pay the dividend on the preference shares | 


in the prices of materials prevented a corresponding 
increase in profits. 
_ The Hamburg-American Company announces that | js £3,000. a 
it will establish a connection with ports in the Persian | Loncon Electrobus Company, Limited.—Formed with } 
Gulf at an early date. The steamers of the new line |a capital of £305,000, in shares of {1 each, of which som 
will call at Antwerp and Port Said, also at Naples if | Shares are deferred shares, to supply the streets of Londo | 
an agreement to that effect with the North-German | With omnibuses driven by electricity. The pen asl 
Lloyd can be reached. The company apparently | mainly concerned with demonstrating the superiority oe al 
anticipates sharp competition from the English li | electric over the petrol motor ’bus, and in many resper” «| 
ronson ompraninawgy Py th d f Susn ine | advantages are, of course, obvious. Assuming the superior! . \ 
| y at field. it hopes to draw from that line ' the prospectus rather pities the motor-bus companies, because } 
‘the German freights, chiefly chemicals, now carried they “‘are saddled with contracts which they have entere } 
— SS ANN OT 
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f petrol motor chassis extending over 
oo ee oa pn ond dee probably whatever capital they 
~ a will be absorbed in paying for these, leaving them 
‘thout funds to acquire electric buses.” It remains to be 
a whether the electric "bus can so far demonstrate its 
cae superiority as to cause the motor-bus companies to 
Gnd thelr contracts so burdensome. Whether that be the 
_ or no, this company is guilty ofthe same kind of impru- 
Sane, since it has contracted for 300 "buses of a particular 
atent to be delivered within 12 months, and for 50 ‘buses 
, nnum for the next seven years. We regret to observe, 
a ‘that the promoter is to receive deferred or founders’ 
aes entitling him to one-half the profits after the ordinary 
shareholders have received 1o per cent. Other matters con- 
osstud with the promotion are dealt with in another column. 

Cape Town and District Gas Light and Coke Com- 
any, Limited. —This company offers for subscription 

Y; 0,000 5 per cent. debentures at par. The debentures are 
Sa upon the whole of the undertaking, subject only to 
= existing issue of £50,000 6 per cent. debentures. The 
company pays 10 per cent. on its ordinary shares, which are 
quoted at 17} for > £10 ee ve een therefore, 
fier a goo er cent. investmen 
— sal Seesinn Government Five per Cent. 
Loan, 1906. — The London portion of the Russian 
lean, amounting to £13,101,000, has now been issued, 
the price being 89 per cent., or £88 6s 8d per bond of £49 5s. 
The instalments payable as follows: On application, £10 per 
bond of £99 58; on allotment, £18 6s 8d; August 1, 1906, 
{20; November 2, 1906, £20; February 1, 1907, £20. We 
commented fully on the loan in our last week’ s issue. 
Canadian Pacific Railway.—The company announce 
that the warrants to subscribe tor the shares of the new issue 
of ordinary capital stock will be mailed on May 2nd from New 
York to shareholders on the register at the closing of the 
books on the 2oth inst. 
Forestal Land, Timber, and Railways Company, 
Limited.—_Formed to acquire the undertaking ot the 
Compania Forestal del Chaco, which owns. extensive 
forests of Quebracho timber in Argentina. The capital is 
£1,000,000, divided into 500,000 6 per cent. cumulative pre- 
\\ ference shares and 500,000 ordinary shares of £1 each. 
|| There is also an authorised debenture issue of £550,000. 
|| The present offer is of 450,000 preference shares at par and 
£400,000 5 per cent. debentures at 98 per cent. The pur- 
chase price is £1,080,000, of which £405,163 is for goodwill, 
|| more than this latter amount being taken in ordinary shares. 
The promoters are Messrs Emile Erlanger and Co., who 
obtain their remuneration by taking the debentures at 89 and 
selling them at 98. From the particulars of past working 
supplied i in the prospectus, the venture seems to be a fairly 
promising industrial undertaking. 

Land and Mortgage Company of Egypt, Limited. 
|| —This company is making an issue of £400,000 4 per cent. 
| debenture stock, ot which £382,800 is offered in exchange for 











its existing de :bentures, and £17,200 is offered for subscription 
at par. No doubt the terms offered will induce the holders 
of the bulk of the existing debentures to make the exchange, 
and as the security offered is ample, the small amount 
offered for cash subscription will probably be readily 
taken up. 





MEETINGS, &c. 


GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company, Limited, was held, on the 
20th inst., at River Plate House, London, Mr Jason Rigby, 
M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr H. Tattam) having read the notice conven- 
|| ing the meeting, 
|| _ The Chairman referred to the progress which had been made 
|| ‘n the year under review towards carrying out the various im- 
| provements and extensions which were necessitated by the re- 
| “ised contract made with the Brazilian Government on July 26, 


‘904, and which when carried out would, he said, materially 


mptove the position and prospects of the undertaking. 
‘he most important of the new works which had had 
to be undertaken was that of changing the permanent 


! 
Way of the Recife and Sao Francisco section from the 
old wide gauge of 5 ft 3 ins to that of the métre gauge 
~thus making it uniform’ with the rest of the system—and 
| teplacing the old-fashioned and uneconomical rolling-stock by 
modern locomotives and vehicles of greater hauling power and 
larger Capacity. The work, which involved great difficulties 
and entailed serious responsibility on the staff, was begun on 
Jecember ar, 1904, and was finished on September 17th last. 
Durin g this period the whole 125 kilometres of track were relaid 
» the narrow gauge, and all the necessary modifications were 
nade on bridges, stations, &c., while new rolling stock, con- 
ss ‘ng of 20 engines, 487 wagons, and 39 passenger Carriages, 
vas shipped from England. When the crop began in September 
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last everything, therefore, was prepared, and the traffic was 
carried under the new conditions without a hitch. The next 
work in importance consisted of the two extensions. One was 
from Antonio Olyntho, on the central section, of which 16 kilo- 
metres had already been opened to public traffic, while the work 
on the remainder was being rapidly pushed forward. The 
other extension was from Itabayanna to Campina Grande, on 
which good progress had also been made. It was hoped that 
both extensions would be completed well within the contract 
time. The two short lengths of railway required to link up the 
northern, central, and southern sections had required very care- 
ful study, but the plans were now well advanced, and it was 
hoped that approval might soon be obtained, so that this very 
necessary work might be completed at an early date. The 
money required to carry out all these works and to redeem the 
£266,000 of extension 6 per cent. debenture stock was e- 
vided by offering for subscription to the shareholders in May 
last new debentures at 5 per cent. to the extent of £600,000 « « 
of the authorised total of £693,750. Dealing with the result of 
the past year’s working, the Chairman remarked that the in- 
crease in the gross receipts amounted to £179,231, or 64.17 per 
cent. Only a comparatively small part of the increase arose 
from the development of the traffic, two other factors playing 
a large part in it. In the first place, the central section was. 
worked throughout the whole year instead of only three months, 
which brought the average mileage worked up to 795, am in- 
crease of 84 miles, or nearly 12 per cent. In the next place, the 
average rate of exchange rose from 12%4d to 15d, or 24% per 
cent., “and this accounted for a considerable part of the gross in- 
crease in sterling. Outside this, however, there was a satis- 
factory improvement in the traffic results, and if they compared 
the receipts in currency per mile worked, thus eliminating the 
disturbing elements of greater length and rise in exchange, they 
found an improvement amounting to nearly 16 per cent. Under 
the sliding scale arrangement, for every 1d rise in the rate of 
exchange over 12d, the tariffs were reduced 5 per cent. The 
increase of 16 per cent. in currency receipts per mile, therefore, 
represented a very much larger increase in the traftic handled. 
The number of passengers carried last year showed an increase 
of nearly 54 per cent. over that of the previous year, owing in 
great part to the large suburban traffic on the central section; 
and in goods the tonmage increased by over 241,000 tons, or 
nearly 53 per cent. In this case the improvement was 
general over the whole system and in every class of traffic. The 
balance carried to net revenue account was £143,418, or £64, 676 
more than in 1904. After paying the Brazilian Government, in 
accordance with the revised contract, the percentages and 
fiscalisation charges, and the interest accrued on the company’s 
various debenture stocks, there remained a balance of £92,956, 
of which the interim dividend of 3 per cent. on the paid-up share 
capital on June 3oth last absorbed £21,000. Out of the balance 
remaining the directors had placed £20,000 to reserve fund, 
and they recommended a final dividend of 3 per cent., making 
6 per cent. for the year, and the amount carried forward was 
£21,956, against £10,358 a year prev iously. The board felt that 
it was much better, both for the present interest of all concerned, 
as well as for the future well-being of the company, to place the 
undertaking in a strong position as regarded their dividend- 
paying powers for the next few years rather than to increase the 
dividend that day and leave the future to take care of itself. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Woodbine Parish seconded the motion. 

Mr Stevens said he thought that, in view of the very satis- 
factory results of the past year’s working, the shareholders 
might have received an additional 1 per cent., either as dividend 
or as bonus. 

The Chairman replied that theirs was a very young company 
yet, and they did not know what the future might have in store 
for them. Altogether the directors thought that the only sound 
policy was the course which they had recommended. 

The resolution was unanimously agreed to, and the dividend 
recommended was declared. 

The usual formal business having been transacted, votes of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 





BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The half-yearly general meeting of the shareholders in the 
Buenos Ayres Great Southern Railway Co., Limited, was held 
on the 24th inst., at River Plate House, London, Mr Jason 
Rigby (the deputy-chairman) presiding. 

The London manager and secretary (Mr H. C. Allen) read 
the notice convening the meeting and the following cablegram 
received from Buenos Ayres, dated April 21, 1906 :—“ Passen- 
ger, parcel, live stock, general goods traffic continues to increase. 
Wool will equal last year. Wheat crop we estimate at 1,200,000 
tons, and have carried to date 500,000 tons; ploughing retarded 
by drought, but recent rain has been general and done great 
good. More maize sown, but on account of prolonged drought 
yield this year will not exceed 250,000 tons. Live stock is in 
good condition, agricultural prospects favourable and generally 
very satisfactory.’ Another cablegram, dated April 23rd, read 
as follows :—‘ Traffic receipts for the week ended April 22nd are 
éstimated at £84,069, being an increase of £11,744. Aggregate 
receipts to date £3,121,466, being an increase of £470,904.” 

The Chairman, after referring, with regret, to the absence 
Serer a tne re ill-health of Mr Frank Parrish, the chairman of the 
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company, said that the political condition of Argentina might | shareholders last April the exchange had risen + 
be considered eminently satisfactory. The commercial state | continued to advance until it touched 18 5-324 on s; 
of the Republic was equally encouraging ; and it might be said | The higher the exchange the better for all those wh * 
that the country was in a sounder condition to-day than it had | remit sterling; not so, however, for the coffee industry lad to 
ever been in before. Its strong credit and sound finance should , country, in this instance, for the sterling quotat; - Pg the | 
naturally indicate prosperity in agriculture and commerce, and | in consuming countries not having advanced in in ada Coffee | 
there was no doubt that this had been the happy position of | as the exchange, the currency price in Brazil fell to a a ae 
Argentina during the past few years, for nature had been bounti- | did not in the majority of cases cover, or barely a a that 
ful in her harvests, while live stock and wool had both contri- | production. This unfortunate experience was th: iain ne 
buted their share to the country’s prosperity and development, | “coffee valorisation scheme,” which was engaging py ach 
with the natural result that money was plentiful, trade was | attention in Brazil. That scheme, if carried out. might ioe 
good, and house property had considerably increased in value. | far-reaching consequences. Its object was to maintain vs 
This condition of affairs, although satisfactory, was not without | at a remunerative price for the planters by fixing a oi Coffee 
its disadvantages, especially to big employers of labour such as | currency quotation, at which it was to be maintained ee 
railway undertakings, or for those who had to cater for public | chasers of coffee to be held on account of the three ‘aman pur 
comfort and convenience, inasmuch as the demand for higher | ing States—namely, St Paulo, Minas, and Rio. The — 
pay, on the one hand, and additional luxury and increased speed | ments of these States had signed a convention — 
in transport, on the other, considerably detracted from the | end for a period to be determined on later, and it oth : 
profits which, in other circumstances, would accrue to the rail- | be submitted to Congress next month for confirmation The 
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way from the greater business now offering. The shareholders | scheme was meeting with much opposition in Braz 
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would, no doubt, have noticed, possibly with some disappoint- | and was being warmly discussed in al! its bearings 
ment, that, while the traffic earnings during the past half-year | the Press there, particularly a suggestion—whether jt ne 
were satisfactory, the increase in the cost of working had preju- | longed to the scheme or not he did not know—to alter the par 
dicially affected the net revenue results. In other words, they | of exchange from 27d to 15d, or a lower figure. The ake 
had realised what they were anticipating six months ago, that | certainly contained many elements of disappointment and loss 
the future prosperity of any railway in the Argentine Republic | if not of danger. He hoped that Brazil would not experience 
was dependent upon its efficiently catering for increased busi- | a few years hence worse difficulties than those now existing, ot 
ness, rather than in practising rigid, and, possibly, false economy | than would result if the price of coffee were left to natural alia 
in its working expenditure., Fair and reasonable tariffs of such | In conclusion, the Chairman moved the adoption of the report 
a nature as should not only develop existing business, but en- | and accounts. ™ 
courage the promotion of new industries,-and thereby secure to 
the railway every ton of traffic which the country was capable 
of producing, coupled with an efficient permanent way and 
equipment and a loyal and contented staff, were the main essen- 
tials for the profitable administration of such an enterprise as 
theirs, and he felt sure that, although at first sight the results 
of the period under review might appear, to a certain extent, 
unsatisfactory, yet a correct appreciation of the general condi- 
tions of railway working existing in the Republic, and of the LONDON AND LANCASHIRE FIRE INSURANCE. 
more specific requirements of their own line, would, he thought, The 44th annual general meeting of the shareholders in the 
satisfy the most exigent shareholder that the policy now being | London and Lancashire Fire Insurance Company was held, on 
carried out was sound, and constituted the only efficient means | the 25th inst., at the Law Association Rooms, Liverpool, Mr 
= ae ays oo — — 7 sagoon oe Edward H. Harrison (the chairman) presiding. 
place in their business. e gross receipts for the past half- Th n Mr F. W. P Bs 
year had attained a_ record Tonto, being £1,795,464, or an woane ee . W. &. Rell) Raving mak ie 
increase equal to 21.61 per cent. The development had The Chai g sole = ‘ ed ai 
been all round. While he did not think that they could e Chairman, in the course of his speech, said: Gentle: 
anticipate any very great improvement in the ratio of work- men,—This is a momentous occasion. The fire insurance bus- 
ing expenses, he believed that they would be able to con- _ of yen has re » its oe 2 
this company, I can only say from my heart that, 
gratulate themselves on the marvellous development that was | ©{@tman © “Se ye ; 7 g 
taking place in the general business of the country, and so look although the blow is heavy enough to the directors and myself, 
forward, with a certain amount of confidence, to the railway | “° wish to extend our deepest sympathy to the shareholders and 
being able to maintain its present dividend earning power, and | @!! connected with the company. And yet, only a short week 
thus amply justify the large outlay which they were now making | 28° could have come before you without a cloud on our ay 
on additional rolling stock and terminal facilities and other im- | *© TePort that 190s had been the most brilliant year in the history 
provements. In conclusion, the Chairman moved the adoption | 2 the company. I will not dwell upon this, as you have the 
of the report and accounts. figures before you. Our fire account surpassed all previous 
Mr D. A. Shennan seconded the motion, which was unani- records, and our accident business was entirely satisfactory. 
mously adopted, and a further resolution approving the pro- | 1" all, we made over £300,000 clear underwriting profit, and at 
posed interim dividend on the ordinary stock at the rate of 6 per least £130,000 of this came from the North American continent. 
cent. per annum, free of income-tax, was also agreed to. This profit we placed almost intact to the enhancement of our 
The usual votes of thanks to the directors and staff terminated | '°°°TY®*: These reserves are now altered, and, looking at = 
the proceedings. matter from the most severe point of view, we shall probably 
revert to the position which we occupied seven years ae 
: During those seven years we have made over £1,100,000 pront 
LONDON ‘AND BRAZILIAN BANK, LIMITED. —— cena one yo added a ee ons = 
The thirty-fifth general meeting of the shareholders i mr HO CORREROOENS, 10 0 OERIES, OHS Th he SNe 
; s in the . * S 
London and Brazilian Bank, Limited, was held on th been quite beyond all reasonable human calculations. 9a 
inst., at the offices, 7 Tokenhouse yard, London, Mr John Fenn wintr pecete nee been Soe ay Pes po me noe 
(the chairman) presiding. P sind = wealthy city on the Pacific Coast, and it has often been our 
The secretary (Mr A. W. Saunde - ; reflection that, when the rest of the United States was poor, 
convening o Cee rs) having read the notice oe - a bright spot. , We —e 
e Chairman c <3 g there in 1879, and have ever since transac 
tory and sekipesaiee cosas af = a bw peg and successful business, yielding steady profits. Indeed, I may 
January last, and stated that the net profit of £183,000 was xia a ey the sas os oe in San ee 
crease of £43,000 over that of the precedin as +. he last 1§ years has been nearly 30 per cent. on the premiums. 
might remember, showed a eubetantied loneabemens sate ie ns ae co oo sau ea en hag or 7 
achieving this gratifvi vs ceenly, and we, at the time of this catastrophe, had—chielly 
be us § ifying result the company had been aided by consequence of this very competition—an . reciably smaller 
b aa on Ree ee conditions—namely, an active} business than we used to eee or 15 node yore That there 
usiness at all their branches, freedom f ebts as : bigs > y ' 
remittance of their profits in Brazil at a ee -— the | was a conflagration hazard was recognised by all underwriters, 
than they had had for many years while poem — — but we have had the most exhaustive reports made from time to 
increased value of money had allowed them to use dole ok Sue Sy One Saat aanaen, aie Si. Sennnees oe ae ; 
resources here to great advantage. There was an available] pow nipped in the bud, could, without much difficulty, oa 
balance of £283,627, from which it was proposed to th seen conned within sencoutnte pesgucnens. Sut © ae 
usual dividend of 10 per cent. for the oar, oma ab ca = | the Unexpected that happens, and heman foresight cous “i wh 
per share, making a distribution of ou cent hor: then. sone, ar wat aes Se ee ee i “ie 
free of income-tax. The com oes »}| the result that the whole system was rendered useless DY 
than they had ever paid before, and he urged ihe shareholders | iritantaneous rupture of the mains and the consequet Ort 
not to forget that the bonus was a varying quantit ion of the water supply. Nothing in modern history © 
1 y, dependent | have mad se th h , in its awful com- 
upon the result of each year’s working. eghe € us suppose t at such an event, in its 2 
Argentine continued unabated. A oa red Gea, & of the | pleteness, was possible. We must take some risks, and if We 
, . : : $ regarded Brazil, the com- | were to be always calculati tingencies as remote as 
pany’s capital on stood in the books at 12d exchange, | this, why, then y would aa uated tote our shell, and, 
was appreciated at the current rate of exchan rape 8 frais = Sanaa 
£94,000. He was also able to state, from statietics seat soto oe iauekieeen ree eee seen eax the 
that the sterling values of the Brazilian export i sega oetnggag 8 Songs cscel but |} 
rubber during the past year amounted prea a aoe agg fone Tea ae angen "ie eradition | 
. ; y other half still untouche ’ fe 
21,420,000 ainst : : , 
Sgaitet ristneon, The Seines, thereat, er neat fone: | ont goodwill—e goodwill, ne you know, of great vals: it's 
ports in 7 elantieed 4 oS re, of these two ex- | is no damage to our prestige, and if we have done so We 
995 0 £35,820,000. When he addressed the | the past, you can fairly and logically reason out what we hope 
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Mr C. D. Rose, M.P., seconded the motion, which was unanj. 
mously adopted, and a further resolution approving the dividend 
and bonus recommended was also agreed to. 

Some formal business having been transacted, the usual votes 
of thanks terminated the proceedings. 
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The conditions of fire insurance business all 

cr che world are good, and this disaster affords the most 
over, astification for the necessity of all the companies holding 
a , and requiring such rates of premium as will provide 
see a undoubted risks which we run. You will, of course, 


tt een in the newspapers various statements and views 
have seen 


to do in the future. 


« the question of liability. I think that the offices are 
ae de a vreement that we should act in harmony, calmly 
” Seaddie that the precise liability be ascertained 


a. 
and udiclé ly, so 
eee enees of the losses is proceeded with. The 
v onitude of this disaster is so great that it dwarfs 
and. belittles any idea of securing an advertisement by 
eit » first in the field, and we must all stand shoulder to 
shoulder in the payment of the losses, with the one object in 
view of meting out equity, and of maintaining the prestige and 
honourable reputation which British companies have earned in 
the past. One word before I conclude, with regard to our own 
position. The final dividend of 10s per share, which has been 
declared, will, with your sanction, be paid. W hat we shall do 
in the future, however, I cannot now forecast. Things have 
changed, and the payment of this serious amount will, of course, 
not only diminish our funds, but correspondingly, our income 
from interest. When sending out our annual report, the direc- 
tors had every confidence that we should have been able to 
increase our next interim dividend by a substantial amount, but 
you will, of course, understand that this increase will not now 
be possible. When the time comes, we shall give the question 
of future dividends our very earnest consideration, and I can 
only sincerely trust that we shall so rapidly recover our financial 
position that there will be no necessity to diminish, even 
temporarily, the dividends which you have been receiving. In 
any case, the period of waiting until our wealth returns to us 
should not be very long, for a conflagration—even when it is 
not of such magnitude—always brings benefits to the companies 
in its train, and I am sure you will rely upon the “ London and 
Lancashire’ reaping its full share of the resulting prosperity. I 
now conclude by formally moving the adoption of the report and 
accounts. 

Mr G. H. Robertson seconded the motion, which was, without 
discussion, unanimously agreed to. 

The usual formal business having been disposed of, votes of 
thanks to the chairman, directors, representatives, and agents 
of the company terminated the proceedings. 





ORIENT STEAM NAVIGATION COMPANY, LIMITED, 


The sixth annual general meeting of the shareholders in the 
Orient Steam Navigation Co., Limited, was held on the 25th 
inst., at the offices, 13 Fenchurch avenue, London, Mr Frederick 
Green presiding. 

The secretary (Mr E. A. Veale) having read the notice con- 
vening the meeting, 

The Chairman said: Comparing the revenue account now 
before you with that of the previous year, you will notice that 
the interest account is nearly £2,000 less, and that the balance 
of voyage accounts, on the credit side, is about £1,000 more. 
The result of the year’s working is a credit balance of £50,948 
6s 5d, sufficient to pay the full depreciation for the year, and 
to leave £115 178 gd to carry forward to the balance-sheet. 
This is an improvement as compased with the previous year, but 
unfortunately it is not an improvement in the direction in which 
we should have liked to see it. It does not come from increased 

earnings of what I might be allowed to call the regular mail 


line; indeed, those earnings were less than in 1904. We had ; 


fewer good voyages last year to correspond with voyages which 
in the previous year had left good returns, but the smaller 
amount paid for interest and profits from other branches of 
our business enable us to more than make up the reduction in 
the passenger and freight earnings. For instance, our pleasure 
cruising business was better; then we received from Queensland 
receipts for the extension of our service to Brisbane, which 
commenced on September 1st last. This subsidy is a new 
source of income tor us, and appears for the first time in our 
accounts. We received from the Admiralty all our outstand- 
ing claims under our subvention agreement with them. This 
agreement has now terminated, and therefore we shall not re- 
— any further income from that source. These are some 
me e aa which go to make up the profits which enable us to 
sg 7 make up the reduction in the regular earnings of the 
p= d -_ refer to the balance-sheet, you will see that our 
cs s ands at something over half a million—£563,780. This 
ae our opinion, a very fair and reasonable valuation, con- 
sidering the quality of the steamers. On the debit side you will 
hotice that the debentures are less by £25,000 and the loans by 
i. and I am glad to be able to inform you that since 
a ton er 31 we have paid off a further sum of £52,000, so that 

| 73, se ns, which in the balance-sheet before you stand at 
Genet are to-day reduced to £30,000. In the underwriting 
"ieee — to meet a claim for damage sustained by the 
io < Plymouth in December last, and it is a coincidence 
jeer . are of that claim is almost exactly the same as the 
es ; the pevuaanee that came to be credited to that 
pears in the Le the year, so that the underwriting account ap. 
os <n alance-sheet this year almost identically as it did 
ferred sha £34,069 to-day, against £34,081 in 1904. The de- 
and it is reholders’ reserve account has still a balance of £7,627, 
eit out of that sum that we propose, subject to your ap- 
} » to pay the dividend of 5 per cent. now recommended. 
i. one — to me to be all the remarks that are necessary for you 
epcateae and the accounts, but I shall, of course, be very 
to answer any questions you may wish to put. I venture 
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to submit that a consideration of these accounts again empha- 
sises the fact that a mail service such as ours, and such as 
Australia has asked for, necessitating, as it does, the employ- 
ment of costly steamers running at a high rate of speed regularly 
all the year round, cannot be successfully carried on unless the 
ordinary trade earnings are augmented by a very considerable 
subsidy. You will, no doubt, have noticed that the Pacific 
Company of Liverpool have retired from their connection with 
the line. This company, who for 25 years have been loyal and 
friendly workers with us in this business, recognised that if the 
line was to maintain its position as a first-class passenger and 
mail service, new steamers, costing a large sum of money, would 
be required at once, and as they were building somewhat exten- 
sively for their Pacific trade, they frankly told us that they 
were not willing to increase their responsibilities in the Orient- 
Pacific Line. We welcomed the Royal Mail Steam Packet Com- 
pany, who recognised that new steamers of a large and powerful 
character should be built, and who with us will jointly tender 
for the proposed new mail service to Australia. As regards the 
possibilities for the future, it is satisfactory to notice that the 
downward tendency of passenger and freight traffic seems to 
have been arrested, and there is good ground for hoping that we 
may have better trade between this country and Australia. An 
old colonial of 40 years’ experience wrote home quite recently 
that never before had he seen the outlook for Australia so 
good. Never before had he seen the grass so high or the cattle so 
fat, while everywhere the rivers and creeks showed a plentiful 
supply of water. I think we may reasonably expect to meet 
you this time next year with an account at any rate not worse 
than that now before you. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr J. G. Anderson seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the Chairman and managers of the company terminated 
the proceedings. 


INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 


The 39th annual general meeting of the shareholders in the 
Indo-European Telegraph Company, Limited, was held on the 
24th inst., at the offices, 18 Old Broad street, London, Mr J. 
Herbert Tritton, (the chairman) presiding. 

The secretary (Mr John I. Bethell) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I beg to move that the com- 
mon seal of the company be affixed to the register of share- 
holders. Is that your pleasure? (‘* Agreed.) I presume also 
that you will take the report and accounts as read. I have now 
to move :— 

**That thejdirectors’ report and accounts for the year 1905, duly 
audited, as presented to the meeting, be and ave heveby veceived and 
adopted, and, that a dividend be and is hereby declared fov the half-year 
ending December 31, 1905, of 17s Gd per shave (making with the interim 
dividend already paid 6 per cent for the year) and a bonus of 20s per 
share, both free of income-tax. Also that a special distribution be made 
of 15s per shave, free of income-tax, out of the interest accrued during the 
year 1905, upon the unappropriated investments, and upon the deposit of 
Russian Government Rente, all payable on and after May 1, 1906, to 
shareholders registered on April 24, 1906.” 

The year, so far as this country is concerned, has 
been, generally speaking, uneventful, with a return to more 
or less normal traffics. The difficulties to which a long 
line such as ours is exposed in traversing districts difficult of 
access, and liable to temporary disturbance, have perhaps been 
slightly more in evidence, but those difficulties have, as often 
before, been overcome by the ready help of the responsible 
authorities, and the zeal and activity of our staff. The lines of 
the company have worked most efficiently during the year. The 
Wheatstone system has now been in use for some three years, 
and the success of this automatic transmission of messages has 
placed the company in a very strong position. The carrying 
Capacity of the line has been doubled, and errors reduced to a 
minimum. I informed the shareholders last year that the 
prospects of traffic receipts for the year under review were not, 
perhaps, so satisfactory as we could wish, owing mainly to 
possible reductions in rates. From the accounts in your hands, 
you will have seen that this forecast has been borne out. After 
making allowance for a certain amount of interest on cash in- 
vestments, which usually appeared in the revenue account, but 
has this year been otherwise treated, there is a net decrease in 
traffic receipts of about £8,500. This is due principally to the 
further reduction of the rate to India from 2s 6d to 2s per word, 
which came into operation on August 1, 1905. In spite of the 
view held by many that the effect of a reduction of rates is 
generally counterbalanced by a corresponding increase in the 
number of telegrams sent, this happy result has not yet been 
reached in the present case. The South Russian traffic shows a 
most satisfactory increase in volume, but the reduction of the 
rate to 44d, which has operated in the accounts for the whole 
year under review, as against six months for the previous year, 
has brought the receipts from this traffic for this year down to 
about the same figure as for the last year. It is probable that 
Indian traffic receipts may still continue to diminish during 
1906, though I do not at all take a pessimistic view of the 
financial position of the company generally. Fluctuations in 
receipts are bound to occur, and we must take the rough with 
the smooth. The working expenses, £70,792, show a decrease 
of £1,137 118 5d against 1904, but these again are fluctuating, 
and certain temporary staff expenses will probably somewhat 
increase this heading during 1906. The directors have, during 
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|| the last few weeks, concluded arrangements with the company $s 
coneessionary Governments and with the Black Sea Telegraph 
Company, which have enabled them from May ist next 
to: reduce the rate between England and Turkey, in 
Europe and Asia, vid the company’s route, and the 
cable of the Black Sea Telegraph Company, from 11d, 
at which it has hitherto stood, to 6%d per word. They 
have no doubt that the public will appreciate the known ad- 
vantages offered by the company’s route, and that the addi- 
tional advantage of direct Wheatstone working between London 
(Liverpool and Manchester) and Constantinople, without inter- 
mediate retransmission, which has been rendered possible by 
the co-operation of the Black Sea Company, so far as the section 
Odessa-Constantinople is concerned, will attract a considerable 
amount of Turkish traffic, which, under the former relatively 
_ prohibitive tariff by our line of 11d, went by other routes. This 
traffic will, of course, be welcome as an additional source of 
revenue. I informed the shareholders at the last general meet- 
ing that the Russian section of the line passed to the Russian 
Government on January 31, 1905, being thereafter leased by that 
Gavernment to the company for the period of our concession, 
the maintenance remaining in our hands and at our expense. 
The transfer of this section, from the financial point, is dealt 
with in the accounts for the year under review. The capital 
cost, which stood in the last balance-sheet at £313,285 5s 5d, 
has been written off out of the reserve fund, which (after credit 
of interest), is reduced to £138,628 15s gd. The reserve fund 
investments thus displaced have been amalgamated with the 
“cash investments” of former accounts, under the new heading 
“wunappropriated investments,’ which stand at the value of 
400,580 13s tod. A reference to the balance-sheet in your 
ds will show that there are also in respect of reserve fund 
and of equalisation of dividends fund, the corresponding invest- 
ments duly appropriated. It is perhaps unnecessary to again 
refer to the very satisfactory position of the shareholders as 
disclosed by the balance-sheet. The directors propose the usual 
dividend, £14,875, and bonus, £17,000, absorbing together 
£31,875. They propose to add a further sum of £10,000 to the 
equalisation of dividends fund, and to hand over a further sum 
of £5,000 to the trustees of the retirement trust fund, carrying 
forward the balance of £16,698 to the credit of 1906. This pay- 
ment of £5,000 to the trustees of the retirement trust fund goes 
far to complete the required capital amount, and, I am sure, will 
be cheerfully voted by the shareholders, who have always recog- 
nised the importance to the company and to the staff, serving 
‘under conditions such as ours, of due provision under this head. 
As stated in the report, the directors do not consider it neces- 
Sary to reinvest the interest accrued during 1905 upon the un- 
appropriated investments and upon the deposit of Russian 
Government Rente, and therefore propose to make a special dis- 
tribution to the shareholders, from these sources, of £12,750, 
equivalent to 15s per share. You will have noticed in the report 
‘the death of our esteemed colleague, Dr H. H. Meier, of 
Bremen, one of the Continental directors of the company. Mr 
Geo. Plate, president of the Norddeutsche Lloyd, Bremen, has 
joined the board in his place, and the board are pleased to have 
‘secured his services. With these remarks, gentlemen, I beg to 
move the resolution which I read to you in the first instance. 

Mr Charles Holland: I beg to second the motion. 

The Chairman invited comment or questions on the subject of 
the report and accounts, and in the absence of response, put the 
resolution to the meeting, when it was unanimously adopted. 

The Chairman: In accordance with the provisions of the 
articles of association, Sir Francis Mowatt, G.C.B., and Mr 

Geo. Plate retire from the board, and offer themselves for re- 
election. I beg to move that these gentlemen be and they are 
hereby re-elected directors of the company. , 

Sir W. R. Brooke, K.C.I.E.: I beg formally to second that 
resolution. 

The resolution was carried unanimously. 

The Chairman: I have to state that Messrs C. F. Kemp, Sons, 
and Co., the company’s auditors, retire, and offer themselves 
for re-election. Perhaps some shareholder on the other side of 
the table will, as usual, propose this resolution. 

Mr Richard Stevens: I have much pleasure in moving that 
resolution, gentlemen. 

Mr F. Billows seconded the motion, which was adopted. 

The Chairman: That concludes the business, gentlemen I 
have only to thank you for your attendance. 

Mr. R. Stevens: I hoped somebody else would rise on this 
occasion to move a vote of thanks to the chairman and 
directors, as I had the pleasure of doing so last year, and it 
may be taken that I am amicus curie, which is not the case. I do 
think, however, the least we can do is to pass a hearty vote of 
thanks to the chairman and directors for their very able conduct 
of the business of this company. We are now enjoying the 
advantages of their very able conduct of the affairs of the com- 
pany in the past, and I have very much pleasure in proposing, on 
this occasion, a most hearty vote of thanks to them. } 

Mr S. Collett: I shall have much pleasure in seconding that 
proposal. 5 

The resolution was passed unanimously. 

The Chairman, in response, said: We are much obliged to you, 
gentlemen, for the terms in which this resolution has been pro- 
posed by the mover, who, I have no doubt, meant to include 
the staff in the vote of thanks. We are greatly indebted to our 
staff, and both they and the directors will continue to devote 
their best endeavours and intelligence to the work in which we 
are all interested. 


The proceedings then terminated. 
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KIMBERLEY WATER WORKS COMPANY, LIMITED. 


The twenty-sixth annual general meeting of the shareholders | 
in the Kimberley Water Works Co., Limited, was heig i os 
asth inst., at the Cannon street Hotel, London, Mi James Jack,| 
son (the chairman) presiding. Cks | 
The secretary (Mr William Vincent) having read the 
convening the meeting, oe | 
The Chairman referred to various changes which, he 
could scarcely fail to tell for good or ill on the fortunes of the || 
company. On May 20, 1905, the old concession, which haq been | 
granted 25 years before, came to an end and its provisions re. | 
placed by the more onerous conditions of the new concession. | 
the chief feature of which was that the maximum price for Water | 
delivered to the towns was reduced from 1s 3d per 100 gallons t, i 
$d. This material lowering of the price must necessarily tel] 
on the earning capacity of the company. Fortunately, this year || 
its effects had been mitigated by the large quantities of water |! 
taken for the mines. It was reassuring, however, to find that 
in the last two months of the year the consumption increased | 
by no less than 25 per cent. as against the same months in the 
previous year, the conditions of weather being identical, so that 
the increased demand, stimulated by the low price, was as satis, 
factory as they could reasonably expect. The drought which 
had affected Kimberley and the neighbouring district had been 
the most severe of which they had any record, and it had given 
them grave anxiety as being one of the causes that had led to 
serious diminution in the quantites of water in the river. There 
were several causes responsible for the lack of water in the river 
in addition to the drought itself, and these were to be found ip 
the abstraction of large quantities of water from the upper 
reaches for irrigation and other purposes. This abstraction 
would tend to get worse as time went on, so that it was impera. 
tive they should at once take means to increase the amount of 
water available at their intake on the river, and to this 
end they were promoting a Jill in the Cape Parliament. 
Referring to the accounts, the Chairman said that a com. 
parison of those of this year with those of last was entirely 
in favour of the former. In spite of much larger business 
done, the Kimberley and London expenses were both lower, 
the former by £470 and the latter by 4208, while the net 
balance of profit was nearly £20,000 in excess of that of last 
year. Out of this they had made a provision of £5,000 for the 
expenses of the issue of the debenture stock. This included a 
premium of 5 per cent., at which they had to pay off the old de- 
benture stock, and a discount of 2 per cent., at which they issued 
the new. The rest of the profit was absorbed by the transfer to 
the contingency fund of £15,000 and the pavment of the divi- 
dend which would be made on May rst. With regard to the 
future, the outlook, generally speaking, was by no means bright. 
With respect to their own particular business, they could not 
disguise the fact that the circumstances of 1g05 were wholly 
abnormal. Instead of a consumption of 246 million gallons, 
they would more probably have to look forward, year in and 
year out, to an average consumption of something like 150 mil- 
lions. This, with the new price, made it by no means a cet 
tainty that they would earn a dividend of 5 per cent. every year, 
but it would be the policy of the board to try to maintain the 
dividend at that figure, even if it should involve having recourse 
to the contingency fund. The present year had opened most 
auspiciously, the consumption for the first three months being 
nearly seven millions im excess of the corresponding three |! 
months of last year. In conclusion, the Chairman moved the |} 
adoption of the report and accounts. 4 
Mr D. MacDonald seconded the motion, which was unant 
mously agreed to. 
The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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CALIFORNIA OILFIELDS, LIMITED. 


The fifth annual general meeting of the shareholders in the 
California Oilfields, Limited, was held on the 26th inst. at Win 
chester House, London, Mr Robert Balfour, M.P. (the chair 
man), presiding. : 

The secretary (Mr Arthur W. Rowe) having read the notice Com 
vening the meeting, ; 

The Chairman reminded the shareholders that at the = 
meeting it was intimated that the accounts would, in future, D¢ 
made up to the end of December, and, consequently, the ace 
counts submitted at that meeting covered a period of only ” 
months. The credit balance available was £58,803, out of — 
the directors proposed to pay a dividend of 15 per cent. for the 
half-year, free of income-tax, or at the rate of 30 per cent. - 4 
annum. From a financial point of view, the position shown by i 
the balance-sheet would doubtless be considered ie ; 
The company had bought additional securities costing _ 
£10,000 since December 31st, so that the reserve account oe 
that date was now invested in securities unconnected with ‘, 
company’s property. All their reports from San Francisco al 
cated that the property and equipment were in excellent — 
tion. The only accident reported was that of an unimpor : 
fire, which involved the destruction recently of the surface —. 
ment at one well. The recent calamitous occurrence @t 4 x 
Francisco and in the neighbourhood had naturally oe 
certain amount of apprehension regarding the oilfields, an 
owing to the interruption of communication with San ye 
the board had not been able to obtain prompt information. a 
cabled to Fresno, in which county the oilfields were situa | 
and had been advised that the property was uninjured. 
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inf ’ the large refinery owned by the 
a. oe sleet dane at Port Richmond, near San 
Pacinc ‘ ae _ sustained injury. The interruption to busi- 
es » from this disaster would, however, interfere with 
poses. of this refinery for the time being, and the 
hoard had received cabled advices that morning to the effect 
7 -e would accordingly be a restriction in the deliveries. 
oe ,ossible to say at the present time for what period. 
2s = Jlders would be gratified, as the board were, that the 
the a the company had not sustained any damage, and 
er ool all sympathise with those who had suffered so 
they oa from the occurrences referred to. The number of pro- 
a walle had been gradually increased to 39, and others 
a course of completion. Under present market conditions, 
esi no great inducement to develop on a more active scale, 
- the cc »mpany’s programme was to maintain a good steady 
roduction. This implied a gradual increase in the number of 
wells, and the deepening of wells already producing, when there 
@as reason to believe that the yield would thus be improved. 
The production of oil of the State of California was maintained 
at from 90,000 to 95,000 barrels daily, and this was probably 
considerably within the capacity of existing wells. According to 
the annual report of the California Petroleum Miners’ Associa- 
tion, the production in 1905 was 35,071,000 barrels, as compared 
with 28,470,025 barrels in 1904. Full returns of the world’s pro- 
duction for 1905 had not yet been received, but approximately 
it was 210,000,000 barrels, as compared with 220,000,000 barrels 
in 1904. The diminished production in Russia was accounted 
for by the political disturbances in that country. The consump- 
tion of crude petroleum for fuel purposes was steadily increas- 
ing in San Francisco, with the result that importations of coal 
there continued to diminish. The substitution of fuel oil for 
coal would be still further encouraged if installations for its 
supply at moderate prices were provided in China and Japan 
ports, as in that case many of the trans-Pacific steamers would 
doubtless be adapted to the consumption of fuel oil. The recent 
calamity at San Francisco would probably for a time curtail 
consumption, but there was reason to believe that early steps 
would be taken to rebuild the city, and the exceptionally cheap 
fuel now obtainable would encourage developments of new and 
important industries on the Pacific coast. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr John Halliday seconded the motion. 

A Shareholder asked if there were any objection to telling the 
shareholders the amount which had been written off for depre- 
ciation, 

The Chairman, in reply, remarked that the same question was 
answered at the last meeting, and it was thought that perhaps 
they were giving too much information publicly. He might tell 
the meeting that a further substantial amount beyond what was 
stated then had been written off, but he did not think it was cdn- 
ducive to the interests of the shareholders that the figures should 
be published. Answering a further question, the Chairman 
stated that it had been the practice of the board to send informa- 
tion concerning the company simultaneously by telegraph to all 
the principal Stock Exchanges. It was found by the board that 
recently this information reached the Stock Exchange in London 
considerably later than the time at which the Liverpool Stock 
Exchange received it, and it seemed to him that representations 
might well be made on the subject to the Post Office authorities. 
The board proposed in future so to convey the information that 
it would reach the London Stock Exchange not later than any 
other Stock Exchange. What had taken place was purely acci- 
dental, and they would endeavour to obviate it in future so that 
no preference should be given to any exchange. 

_ Mr H. T. Brice asked if the company’s investments were all 
in first-class liquid securities. 

The Chairman: Yes, they are what we would certainly de- 
scribe as approved securities. I do not mean that they are 
trustee securities, but they have been very carefully selected,” 

and you may rest assured that they are quite satisfactory and 
good securities. 

The resolution was then submitted to the meeting, and carried 
unanimously, 

The usual formal business having been disposed of, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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WESTERN CANADA LAND COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Western 
Canada Land Company, Limited, was held, on the 24th inst., 
at Winchester House, London, Major-General Sir Ronald 
Bertram Lane, C.B., K.C.V.O., presiding. 

_ The secretary (Mr E. Holt) read the notice convening the meet- 
ing, and placed upon the table the list of shareholders of the 
company. 

The Chairman then moved the following resolution :—‘‘ That 
article 107 of the articles of association of the company be 
deleted, and that the following article be substituted therefor, 
namely :—‘ 107, Any casual vacancy occurring in the board of 
directors may be filled up by the directors, and the directors shall 
also have power at any time and from time to time to appoint 
any qualified person as a director additional to the existing 
board, but so that the total number of directors shall not exceed 
the maximum number of the directors fixed by or in accordance 
with these presents. Any director so appointed shall hold office 
only until the next following ordinary meeting, and shall then be 
eligible for re-election.’ ”” He said: The alteration in this article 
's due to a request by the Stock Exchange Committee, to whom 
———— 
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we are applying for an official quotation and a settlement in the 
shares of this company, which settlement we hope to get by the 
mid-May account. The suggestion made by the committee, to 
which we readily assented, does in a measure further guard the 
interests of the shareholders. Under the articles, as we have 
them, a new director taking the place of a retiring director would 
not come up for election—or rather confirmation of election—by 
the shareholders at the general meeting immediately succeeding 
his election, but would only come up in the usual rotation. The 
shareholders, therefore, might not have a chance of refusing him 
at once, but would have to bear with him until his turn came, 
which might be several years. Of course, it is very unlikely 
that we should elect a man to sit with us in the administration 
of your affairs unless we knew that such a man would be ac- 
ceptable to you, but still it is as well that there should be no 
possibility of such contingency. 

Mr W. H. Ellice seconded the resolution, which was carried 
unanimously. 

The Chairman further moved the following resolution: — 
“That the agreement dated February 8, 1906, referred to in the 
prospectus has been modified by altering the distinctive numbers 
of the fully paid shares to be allotted thereunder from 8— 
1§0,007 inclusive to 1—15§0,000 inclusive.” 

Mr John R. Tennant seconded the motion, which was unani- 
mously agreed to. 

The Chairman then addressed the shareholders as follows :— 
The meeting called to-day, being a statutory meeting, is merely 
to comply with the law, which compels a company to make cer- 
tain statements within a period of three months of its incor- 
poration. It is obviously too early for us to give you any very 
definite information, but you will notice from the statement that 
we have received £176,751 cash from the instalments up to the 
date of this report. This money has all been put on deposit 
at a good rate of interest, and as we do not pay the Canadian 
Pacific Railway Company until early in July, the interest earned 
on this large sum of money, and on further calls will go a long 
way towards paying the preliminary expenses, which is satis- 
factory. As I have already told you, it is too early to give 
you any definite information or account of our doings. Realising 
as we do the enormous value of our assets, we have decided to 
move cautiously at first. You will, I think, agree that it would 
be foolish to in any way miss turning those assets to full account 
by any hasty action. We, therefore, decided to take advantage 
of a visit to Canada of two of the directors, and get them to go 
thoroughly into every detail with our Canadian manager, who 
is a man of the highest possible character and experience, and 
after fully discussing the matter with him they will make a report 
to us, and we shall finally settle our plan of campaign. These 
directors are now on the spot, and we shall no doubt very 
shortly receive reports from them. 

I am glad to be able to tell you that we have received the 
following telegram from our manager, dated 20th instant, from 
Edmonton :—‘‘ Am now having the examination of property 
made. The weather has been unusually good. Seeding general. 
Homesteads taken since January 1st, 1,750; emigrants, 7,500. 
Begin selling April 23. The market value is $8 to $10 per acre, 
close to railway $10 to $12. Too early to expect many sales. 
Have numerous inquiries. Prospects are most encouraging. All 
trains crowded.—Robinson.”” From this telegram you will gather 
that since January of this year, and January and February are 
the most inactive months of the whole twelve months, no less 
than 1,750 homesteads have been taken up. As each homestead 
means a family, and as the families out West are often very 
numerous, I am not exaggerating if I put it at over 5,000 souls; 
in fact, we are informed that there have been 7,500 immigrants 
into this district. The market value is stated to be $8 to $10 
per acre for land some distance from the railway, and $10 to 
$12 for land situated near the railways. Now, as you know, the 
Canadian Northern Railway traverses land from the east to 
Edmonton ; further—and this is extremely important to us—the 
Canadian Northern have branch lines in contemplation from 
Vermillion, where we hold a very large block of land. This land 
is generally considered about our best block—a veritable garden 
—and the prospects in this district are exceptionally bright. The 
Canadian Northern have graded a line north of Edmonton to- 
wards Athabasca, which, I understand, is already doing busi- 
ness, and I have planned two extensions from Edmonton. One 
of these, the Southern branch, is open for about fifty miles 
towards Pembina River, and the other is graded for fifty miles 
towards Fort Assinaboine. These extensions alone are suffi- 
cient to make your lands enormously valuable; but the trans- 
portation companies are so much impressed by the magnitude of 
traffic to be derived from these districts that they all seem to be 
racing for Edmonton. The Canadian Pacific are building up 
from Winnipeg. The Grand Trunk Pacific are hurrying on 
surveys partly through our lands, and it is rumoured that the 
Great Northern of America is also coming up. This building of 
railways means one advantage for certain, an advantage which 
cannot help proving of the utmost importance to this distriet— 
namely, the enormous amount which will be paid out in wages. 
These wages will be spent in the district, and a great deal of 
what is spent will be invested, and the favourite investment is 
land. This means that an excellent market will be provided for 
local provisions, such as meat, milk, butter and other neces- 
saries, which will stimulate the farming industry, and therefore 
encourage more men to break the soil and turn it to good ac- 
count; and, besides this, these railways must have stations; 
around the stations will grow up villages, and these vill will 
grow to be towns, and town lots, I need hardly tell you, fetch so 
much per foot, being too valuable to measure in acres. 

From these remarks you will see that we consider you Rave a 
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very valuable property, and there is little wonder that the de- | off owing to the heavy fall in the price of shares. 
mand for shares was so large. Our Canadian manager further | tions in syndicates which turned out a failure. 
advises us that sales will begin on April 23, and to judge from | prospecting ventures and the consequent abandon; 
the way in which land has been taken from other companies in | and farms under option were entirely written off, 
Western Canada, we fully expect to sell our land in large quan- } position of your company cannot be considered ot 
tities and at large prices. We do not propose to rush the sales | satisfactory. j|Amounts on sale contracts, loan 
too quickly, and prices that are given to-day will no doubt be | and cash at bankers total £133,535 9s 7d, all of which is conten | 
dwarfed by what we shall receive in the near future, just as | lent to cash in hand. In accordance with resolution aah 
land which was selling at $4 per acre last year is now easily sold | the extraordinary general meeting on April 18, 190s, the ca 4. 
at $8 to $10; so if our expectations are realised, land which is | has been increased to £330,000. The issue of the whee aah 
now selling at $8 will in due course realise $15 to $20. At the | shares was guaranteed by Mr Dettelbach and myself at £2 on 
same time, we have no intention of sitting still, but shall use | and the premium thus received, amounting to £45,000, hac been 
every opportunity to push and further your interests. In con- added to the reserve fund, bringing it up to £110,000, or one. 
clusion, it may interest you to know that the Canadian Northern | third of the company’s capital, which, I am sure, will meet With 
Prairie Lands are said to have sold nearly 200,000 acres for the | your approval. I have given you what I believe to be an un 
two months of March and April, and that the prices obtained | varnished statement of the position of your company, which, 
for the April sales were particularly good. I am not sure about | considering all the circumstances, is by no means bad, and, | 
the prices, but I believe it was considerably above $7 per acre. | trust, will satisfy you. Dividends have been paid by this com. 
This will give you an idea of the enormous demand there is for ; pany with such regularity that the results of the last twelve 
land, and I am quite confident I am not exaggerating when I | months are no doubt a disappointment to shareholders; but 
tell you the movement has hardly begun, as the Americans, | let me assure you, directors share this disappointment, and fee] 
quick as they were to realise that this district was a veritable | it the more keenly, as at the time of our last general meeting they 
gold mine, have in many cases still to dispose of their American looked forward to a prosperous year. It would serve no pur. 
farms before they can make the move. Well, gentlemen, I have | pose to enumerate the various factors which contributed towards 
only to congratulate you on the fine property you possess, to | the decline in prices of all South African mining shares, a de. 
assure you that your interests are our interests, and that we | cline so heavy that it is unprecedented since the existence of the 
shall do our best to turn these interests into valuable profit for | Transvaal goldfields. Poor South Africa! I remember it jp 
you.. I thank you for having listened to me so patiently, and | the quiet old days when Dutch, English, and other nationalities 
I look forward to meeting you again with a satisfactory and more | lived peacefully together ; now for years there has been nothing 
definite tale to tell at the first annual meeting. In the interim, | but strife, war, and political unrest, the happy hunting-ground 
we shall from time to time publish in the Press any information for sensational newspaper articles. While in Johahnesburg 
which we receive and which is likely to interest you. during the earlier part of 1905 I found people there much divided 
Mr Vere Herbert-Smith said he was going to ask the chairman | as to the advisability of having representative or responsible 
whether the company had commenced selling land, but he | government. To me it seemed that the former carried with it the 
gathered from his remarks that it was proposed to commence probability of discontent, delaying the peaceful settlement of the 
selling land about the 23rd of this month. He hoped that when | country, and making the home Government responsible for every 
they did commence they would sell a considerable amount, be- | unpopular measure passed. I am, therefore, pleased that the 
cause, although the chairman had stated that town lots fetched English Government have decided to grant to the Transvaal 
so’ much per foot, being too valuable to measure in acres, he responsible government, and to let them manage their own 
thought that was rather in the distant future. Before he sat | affairs. If the new Constitution provides for a fair representa. 
down he wished to propose a vote of thanks to the chairman | tion of the various interests, I have no doubt the existing race 
for presiding, and to the board of directors for their conduct of feeling and political unrest will gradually disappear, and people 
the affairs of the company up to the present time. will again devote their energy and time to building up the 
Mr J. Russell Gubbins seconded the motion, and asked if any | prosperity of the country, which has suffered so greatly through 
railway at present ran through the company’s land, or, if not, the war and its consequences. 
if any such railway was projected. He was decidedly of opinion One of the matters to be dealt with by the new Parliament of 
that there should be no hurry in selling the land. He was in| the Transvaal will be unskilled labour. ‘The importation of 
Canada a few years ago, and regretted very much that at that | Chinese to work in the gold mines has called forth on this side 
time he did not buy a big block of land. People were just be- | an amount of feeling and controversy which is difficult to under. 
ginning to talk of Edmonton then, and the progress had been | stand. I do not hold with those who believe that it is only due 
so great that it was certainly, in his opinion, worth while hold- | to agitation for political purposes. No doubt a great deal of 
ing on to the land. the opposition to Chinese labour is perfectly genuine. Personally, 
The Chairman stated that the Canadian Northern Railway ran | I do not like it, and deplore the necessity for it, yet it seems 
from Vermillion to Edmonton through the company’s land, and | the only solution to provide the necessary unskilled labour to 
to the west of Edmonton again there were three branch lines | work the gold mines, and thus to give remunerative employment 
projected, and when completed they would pass through the | to many thousands of white people. On previous occasions I 
land. : have pointed out to you that the majority of the Transvaal mines 
Mr E. C. Carter asked if it was the intention of the directors | contain only low grade ore, of which there exists very large 
to pay the balance of the purchase money to the Canadian Pacific | quantities. With Kaffirs—and although somewhat dearer with 
Railway in July, and get the discount mentioned in the | Chinese—to supply the unskilled labour, it is possible by 
prospectus. cf) economical management to establish a comparatively small 
The Chairman said it would be paid off in July, and the com- {| margin of profit per ton, which, through the large quantity 
pany would thus get the discount of about £20,000. treated, may aggregate to a large sum and provide substantial 
The resolution was unanimously adopted, and the Chairman | dividends. Take away cheap labour, and the whole structure 
briefly acknowledged the vote. tumbles to pieces. Whatever you may hear to the contrary, do 
The proceedings then terminated. not believe that cheap white labour could replace the Kaffir 
or Chinaman. The standard of living of the European 1s S0 
much higher that a man with any self-respect would demand, 
TRANSVAAL GOLD FIELDS, LIMITED. and have a right to demand, a much higher wage than the 


; majority of the gold mines are able to pay. Remember the 
The annual general meeting of the shareholders in the Trans- | cost of living in the Transvaal with any degree of comfort 1s 


vaal Gold Fields, Limited, was held, on the 26th inst., at the | still high, and a competent white workman is finding employ: |} 
Cannon street Hotel, London, Mr Julius Berlein (the chairman) | ment there at a proportionately higher rate than in England, 
presiding : but his employment is contingent on the number of unskilled 
The secretary (Mr Arthur B. Atkinson) having read the notice | labourers. On this depends the prosperity of the mining i 
convening the meeting, and the report of the auditors, dustry, and to a great extent the prosperity, not only of the 
The Chairman said: Gentlemen,—Causes with which I have | Transvaal, but the whole of South Africa. The hostile attitude 
no doubt you are familiar, and to some of which I shall have | of our present Government towards Chinese labour may have 
occasion to refer later on, adversely influenced all business in | been due to insufficient information, but I cannot believe that 
South Africa during 1905, and, like other undertakings of a | they will fail in their duty to encourage and support in every 
similar nature, your company shows a loss during the year under legitimate way a large industry which now gives employment 
review. Losses have been unavoidable, but I feel satisfied that | to many thousands of their own countrymen, and has the 
through the caution exercised by our managing director, the | capacity for further considerable expansion, and thus give em 
present position of the company is financially and otherwise ployment to many thousands more. While on this subject I may 
strong. After payment of the dividend for 1904, and placing | mention that I have seen thousands of Chinese in the Transvaal 
£5,000 to reserve, there remained a balance to the credit of | both at work and during their free time; they seemed quite 
profit and loss account of £36,038 17s 7d, which, as you will see | happy and contented and by no means anxious to return to their 
from the accounts, has been reduced to £2,246 2s 7d during the | own ‘country before the expiry of their term. Amongst those 
year 1905. Sundry creditors, which in the previous year stood | first imported were a number of bad characters, many of whl 
at {121,918 16s sd, have been reduced by the large sum of | have since been repatriated, but as experience was gained the 
£75,105 45 od, and now stand at £46,753 11s 8d, while sundry | quality of the men, both physically and morally, improved, an 
debtors now amount to £25,175 68 11d, a decrease of | on the whole I believe there is now little fault to be found either 
£22,138 6s 1d. Shares and debentures in other companies, | with them or the treatment they receive. I know the Chinese 
syndicate participations, freehold farms, mining claims and Importation Ordinance is not ideal, but remember the difficulties 
options now figure at £284,484 4s 4d, as compared with | and expenses connected with it. That part of the contract whicl 
399,723 2s sd in the previous year. As pointed out in the | restricts the Chinese to unskilled labour and provides for their 
directors’ report, no actual loss was incurred on realisations, repatriation after the termination of the contract was certainly 
but in accordance with this company’s practice of reckoning | not suggested by any regard for what is most economical to the 
assets at average cost or under, and in no case above market mining companies; it is merely a concession rightly insist 
price at the end of December, large amounts had to be written | on by the white inhabitants of the Transvaal to prevent com- 
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ople whose mode of life and standard of comfent 
= ee from their own. The Chinese are a very in- 
telligent race, well able to take care of themselves, and see 
no hardship in these clauses which have caused so much resent- 
count 
aye oy oe greatly contributed to the present deplorable state 
of the South African share market, for whatever disappoint- 
ment there may have been in the results of some companies the 
mining industry as a whole has shown considerable progress, 
about £20,000,000 worth of gold having been produced during 
the past year. I wish to avoid as much as possible any con- 
troversial subject, but venture to express the hope that the 
Government of the Transvaal will give the closest attention to 
economy in all departments. I refer to this because emigration 
and land settlement, so much advocated in some quarters, must 
have been the cause of fruitless expenditure of vast sums. The 
Transvaal, except in a few favoured spots, is but a poor agricul- 
tural country. Most of those who were induced by glowing 
accounts to go out and try their luck farming have, I am sorry 
to say, been doomed to disappointment, and many of them 
drifted to the large towns to swell the number of unemployed 
and unemployable which exist there as well as here. The 
Government of the Transvaal is in good hands. Lord Selborne 
has the confidence of all classes, and seems to possess that rare 
uality—tact—the lack of which is perhaps responsible for some 
of the trouble through which we passed during the last ten years. 
South Africa has a wonderful recuperative power, and although 
the last year has been unfavourable, and even now the outlook 
is by no means cheerful, I look forward to better times and the 
resumption of the payment of regular dividends by this company. 
I am afraid I have wearied you with matters which are generally 
foreign to a company meeting, but at present I regret to say the 
business man in the Transvaal cannot steer free of politics. The 
managing director will, as in previous years, refer in detail to 
our various interests and other matters, but befcre concluding 
allow me to mention that in consideration of the unfavourable 
result of the past year, your directors have waived all fees to 
which they were entitled, and the managing director has deducted 
a similar amount from ‘the remuneration due to him. I have 
much pleasure in again recording the board’s appreciation of 
the services of Messrs Black and Hopper, our representatives 
at Johannesburg, of Mr Atkinson, our secretary, and of the staff 
both here and in the Transvaal. I now beg to move the adoption 
of the report and balance-sheet. 
Mr William Dettelbach (managing director): In seconding the 
adoption of the report and accounts, I am sensible of the un- 
favourable result achieved during the first year in which the sole 
management of your company was entrusted to me. However 
much I regret it, I think you will agree that the enormous depre- 
ciation in values which has taken place in the last 12 months 
could not have been foreseen. The chairman remarked truly that 
South Africa possesses great recuperative power, and I venture 
to hope that this fact may bring about an improved state of 
affairs sooner than might otherwise be expected. Much will 
depend upon the solution of the labour question. I feel san- 
guine that, where so much is at stake, a settlement of the diffi- 
culty will be found, and I have no misgiving that when once an 
adequate and steady supply of unskilled labour is assured, the 
mining industry will go ahead and confidence will be restored. 
As usual, I shall briefly refer to some of the company’s holdings. 
The Transvaal and Delagoa Bay Investment Company has con- 
tinued prosperous, the last annual dividend being 1734 per cent. 
The Transvaal and Delagoa Bay Collieries, owned by this com- 
pany, produced 376,544 tons of coal during the year ending 
August 31, 1905, and development, amounting on that date to 
2,328,562 tons of clean marketable coal, is being further advanced. 
superior quality of coal and width of seam remain un- 
changed, and equipment is in the highest state of efficiency. You 
will observe from our report that over £90,000 was spent within 
three years on improvements and new installation, which proved 
of great advantage in permitting production at a minimum cost 
—a matter of the utmost importance when competition has as- 
sumed quite abnormal proportions. Such conditions are, how- 
ever, bound to come to an end, and I look forward to a healthier 
state of affairs sooner or later. In about four months’ time the 
aetit connecting the colliery in a direct line with the 
ersrand will be completed. This will shorten the distance 
to Johannesburg by approximately 30 miles, and the consequent 
reduction in railway rates should expand the company’s field of 
Operations. The valuable freehold properties in Delagoa Bay 
temain unaltered, and we are satisfied as ever that they wiil 
Sonatas be a source of considerable profit. Naturally, the 
_ has been affected by bad business throughout South Africa. 
: 0 change has taken place in freehold Transvaal farms, whilst 
— farms show on balance an addition of 18, 208 acres. 
oan regard to the Windsor Gold Mines, Limited, the results of 
wing operations have been disappointing, but you may recol- 
lect that I referred at our last annual meeting to the necessity 
for a large mill and slimes plant, so that quantities of ore can 
be treated cheaply and efficiently. Times have not been 
auspicious for making the requisite financial arrangements. At 
_ 2 of last year 170,822 tons of an average mine assay value 
and I hope we chal seam aes coiaeaeae me ae 
Was encountered in the upper levels. After all, only a small 
portion of the mine has been opened up, and it would be extra- 
erdinary if this good ore were entirely wanting in the lower 
evels. In the Roodepoort Gold Mining Company, Limited, a 
g® amount of work has been done, but in this instance the 
"pper levels did not come up to expectations owing to the broken 
Natur f 
© of the ground. It was, therefore, decided to suspend 
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work in these levels and attack the mine at greater depth. Here 
the ground was found to be less faulted, and development on 
the 8th, goth, and roth levels shows the main reef to be of 
decidedly payable grade. The question of insta! ling a reduction 
| plant remains in abeyance until the mine has been more fully 
Regarding options on farms and mining claims, I 
would state that we have occupied ourselves more than ever with 
examining new business, and, when deemed promising, acquir- 
ing options and doing prospecting work. You will readily under- 
stand that even apparently very promising ventures frequently 
prove disappointing, and are abandoned. In these cases we write 
off cost of option and all expenditure connected therewith. A 
good deal of money is spent in this manner in the course of the 
year, but there is always the chance of securing a really good 
property which would naturally offer compensation for many 
failures. I may make mention of one undertaking in which we 
have interested ourselves—that is, the Magnesite Mines of South 
Africa, Limited, a company with an issued capital of £163,100, 
which owns large deposits of magnesite between Kaapmuiden 
and Malelane stations, on the Johannesburg-Delagoa Bay Rail- 
way, about 87 miles distant from Lourenco Marques. The use of 
magnesite has hitherto been somewhat restricted by the com- 
parative scarcity of the product; it is essential for lining metal- 
lurgical and other furnaces requiring a high temperature; it is 
used for fire-bricks of the best quality, for cement much superior 
to the Portland, for plate walls, tiles, and jointless flooring, for 
the manufacture of carbonic acid, &c. Works have just been 
erected for the production of calcined magnesite and magnesite 
cement, and there is every reason to anticipate that the company 
will gradually become a flourishing commercial concern. Before 
closing I desire to express my thanks to our chairman, whose 
advice and assistance have always been freely at my disposal. I 
now beg to second the adoption of the report and accounts. 

The resolution was unanimously agreed to. 

The Chairman next moved the re-election of Mr F. T. Gervers, 
the retiring director. 

Mr John Seear seconded the motion, which was unanimously 
adopted. 

On the motion of Mr G. Imroth, seconded by Mr F. Read, 
Messrs Cooper Brothers and Co. were re-elected auditors. 

Mr Seear proposed a vote of thanks to the chairman and the 
managing director. 

Mr Imroth seconded the motion, which was cordially adopted. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 








FAMATINA DEVELOPMENT CORPORATION, LIMITED. 


The second annual general meeting of the shareholders in the 


Famatina Development Corporation, Limited, was held, on the 
25th inst., at the Cannon Street Hotel, London, Captain W. B. 
McTaggart, D.L., J.P. (the chairman), presiding. 

The secretary (Mr A. Dangerfield) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The first 
thing we have to deal with is the record of mining operations 
and development work which have taken place in the last year. 
As you saw in one paragraph of the report, we sent out Mr 
Pryor as a sub-manager, and especially as a surveyor, to com- 
plete a series of working plans and surface plans. This proved 
to be a large and heavy task, and they are not yet quite com- 
pleted. I must therefore do the best I can without their 
assistance. The first thing we have to deal with is the 
Upulungos lode. This is a most important lode, and runs in a 
direction approximately north-east and south-west. There are 
four levels being opened up on this lode. No. 1 level does 
not concern us very much to-day; it is mixed up with old 
stopes and old workings on the surface, and at the moment is of 
no importance. No. 2 level is, however, one of the most im- 
portant now on the mine. It is the first level which has been 
driven entirely clear of and below the old workings. Before 
Mr Thomas’s arrival 650 ft from the Francia adit had been 
driven. The lode had been cut, I may tell you, in the Francia 
adit. On restarting the drive south-west for a short distance 
it was much disordered, but after a blast or two the lode again 
became well-defined, and exceedingly rich. For 603 ft Mr 
Thomas gives us the width as 18.73 ins, worth 3.21 per cent. 
of copper, 6.32 dwts of gold and 6.62 ozs of silver. I may 
mention that 3 per cent. of copper is considered good values in 
most parts of the world. I have been asked, however, if I 
could not give you, in addition to these assays in copper, gold 
and silver, the bulk value in pounds, shillings, and pence. Of 
course, there is a little difficulty in doing this on account of the 
fluctuating value of copper and of silver, but if you will allow 
me I will assume that copper is worth {60 per ton. I say £60 
because, although to-day it is well over £80 per ton, in the past 
it has been down to £40, and therefore I think £60 is a fair 
average value. Silver I can take at 2s 3d per ounce, the price 
to-day being 2s 6d, and gold at the usual standard of £4 per 
ounce, 20 dwts going to the ounce. If you accept this basis the 
value that Mr Thomas gives of this 603 ft is £4 7s 6d per ton, 
which is very satisfactory. But for the distance in the rich 
chute mentioned—namely, 37 ft—the values have been exceed- 
ingly high. He writes in his report :—** The ore being in places 
exceedingly rich, assay values ranging from 1 per cent. to 8 per 
cent. copper, and from 1 oz to 7 ozs gold, and 1o oz to 60 oz 
silver,” but taking into consideration the great variation in 
values encountered, and the unreliability of ordinary samples 
of such ores where the values are so irregularly distributed, it is 
impossible to put an accurate valuation on this part of the 
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drivage, at any rate for the present. 
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approximate to the rich pay chute encountered at the south- 
west end of the drive, to which the same remarks naturally apply 
as to the impossibility of determining the actual value, but he 
gives as a safe average 3 per cent. of copper, 3 0zs of gold, and 
14 ozs ot silver, being a value of £14 per ton. This winze 1s now 
48 ft deep and gives a width of 43 ins and a value of £13 per 
ton. Since then we have received mail news that it is worth 
£6 13s per ton, and by cable we learn that it is worth £9 58. 
This, you will see, is very rich. Communication has been 
opened up with the No. 3 level by means of two rises from the 
No. 3 level, the distance between the levels being 117 ft. The 
average width and values of these rises have been as follow :— 
No. 1 rise, north-east—average width, 22.72 ins ; copper, 6.03 per 
cent.; gold, 14.47 dwts; and silver, 23.21 ozs, or an average 
value of £9 28 4d. No. 2 rise, north-east—average width, 41.70 
ins; copper, 4.83 per cent.; gold, 6.09 dwts; and silver, 14.54 
ozs, or a value of £5 15s. With regard to the No. 3 level, the 
lode was intersected at this horizon by the Restaurador Tunnel, 
and there have been driven upon it to the north-east 308 ft 3 ins 
up to the end of the year, the average width in the lode being 
49-63 ins, with values of copper, 5.41 per cent.; 7.30 dwts of 
gold, and 12.42 ozs of silver, or just over £6 per ton. 24 ft 
have been driven since then in a payable lode. At that distance 
the Verdeona lode was cut, crossing at right angles the Upu- 
lungos lode. Mr Thomas reports that the intersection of these 
two lodes caused some disturbance and impoverishment of both 
lodes. He tells us that in continuing to drive, as we pass away 
from the disturbance, he fully expects that both lodes will regain 
their good values. To the south-west in the other direction 219 
ft have been driven, being a total distance of 527 ft. For the 
first 180 ft of this south-west drivage the lode has averaged 
34 ins in width, the values being 3.78 per cent. of copper, 26.53 
dwts of gold, and 22.63 ozs of silver, or a value of £10. It will 
be noted in both width and values this level shows a considerable 
increase over No. 2 level for the greater part of its length both 
south-west and north-east of the adit. At 180 ft south-west, 
however, the rich pay chute struck in the No. 2 level was again 
found nearly in a line under its position in the No. 2 level, but 
14 ft sooner, and for 4o ft continued of the same exceptional 
values, which may be summarised as worth—copper, 4 per cent., 
gold 3 ozs, and silver 25 ozs, or just over £17 per ton. Since 
that date more than 20 ft have been driven, the lode maintaining 
its characteristics. The value now telegraphed is £16 13s per 
ton, and just behind this end a rise called No. 1 south-west has 
been started into the pay chute, where very high values are 
being encountered. By mail it was £31 per ton, and according 
to Mr. Thomas’s cable it is worth £57 10s per ton. I should not 
have called your attention specially to these rich values, except- 
ing that I want to emphasise and endorse Mr Thomas’s wise 
method of dealing with such values as these. No one in his 
senses can expect such values to last for any great length of 
time, nor in the history of the world have these values ever been 
obtained steadily in any mine. Therefore, Mr Thomas, in cal- 
culating his averages and assays, has entirely ignored all these 
exceptional values and has put the average value down at what 
one can say is the safe average of about £15 for this exception- 
ally rich portion of the lode. The next point we want 
to consider is the question of reserves, and we will 
deal with those in the Upulungos lode first. We are 
very conservative in estimating our reserves in this company, 
and by reserves we mean ore actually in sight, which can be 
touched, handled, and sent to the smelters at short notice. In 
fact, the only synonym for “reserves” is “ 


ct, s “ore in sight,’ and 
this is how Mr Thomas deals with them. He tells you that he 


has ore standing on the floors of the Upulungos amounting to 
2,034 tons; standing reserves (available now for stoping), 8,090 
tons—that is, blocked out on every side by galleries. Then 
there are probable reserves (partly available for stoping) to the 
amount of 16,610 tons. A great deal of these partly available 
reserves have been rendered wholly available by the continuance 
of development work since that time. He then gives you the 
uncertain ore, pillars, &c., in old stopes, and old dumps at 
surface, at 5,000 tons, making a total of 31,734 tons. He tells 
us by telegram that 5,400 tons are now available, making a total 
on the Upulungos lode of 37,134 tons. We will now turn 
to the San Pedro. This lode has no connection with 
the Upulungos; it is 1,000 feet away from it to the 
north-east, and has different constituents. This lode has 
also four levels being driven into it. The reserves of the San 
Pedro lode are as follow:—Ore already on the floors, 721 
tons; standing reserves (available for stoping), 4,990; probable 
reserves (partly available for stoping), 4,350 tons; and uncer- 
tain ore, pillars, &c., in the old stopes, 8,000 tons, giving a total 


_ Of 18,061 tons, to which may now be added 2,900 tons, accord- 


ing to our telegraphic communication, making a total of 20,961 
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It is evident, however, that 
the chute is an exceedingly valuable one, and from the extensive 
sampling during w’ekly drivages and bulk outside sampling, a 
safe minimum value may be given as 3 per cent. copper, 3 02S 
gold, and 14 ozs silver per ton, over an average width of 21.66 
ins, or of a value of £15 7s 6d; and since the date of the report 
37 ft more have been driven in similar varying values, one 
assay, however (by letter), being only £3 per ton, and the next 
report (by letter) being £7 7s, and Mr Thomas in his telegram 
now tells us that it is worth £9 ros. At the other end of the 
drive also the Francia winze has been recently started just 
below where the lode was struck by the Francia adit, giving an 
average width of 360.25 ins, the average value being 1.84 per 
cent. of copper, 33.50 dwts of gold, and 20.13 ozs of silver, the 
sterling values being just over £10, this being wide and very 
rich. Since that date, however, recent sampling shows values 
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tons, or a total amount of reserves available on both | 
58,095 tons. These reserves are being rapidly ad 
it is likely that by the end of the year before your smelting 1 
are got into order you will have the very hands me ae 
start with of 100,000 tons of exceedingly rich ore. The eae - 
proceeded to explain that the question of their cmelti, ae 
had received very careful consideration from the beak ae 
that, acting on the advice of their consulting engines Tac 
John Taylor and Sons, they had succeeded in obtaini, 
services of Mr T. S. Cloud, a smelting expert, whose ab 
was well known, and whose opinion was reckoned to hy 
to none. This gentleman had proceeded to Chilecito to confer 
with Mr Thomas as to the best site for the erection of the ane 
the best kind of furnaces, and the best method of gettin = 
extraction from the ores. The Chairman continued: ‘The t 
thing that may occur to you is the question of finance Secanes te 
is as important as anything else. I can give you to-day a r; tigh 
statement of exactly how we stand. We have now cash in hand 
on deposit, and at short notice about £38,000. In addition tc 
that the International Copper Company, as you know, are howad 
to supply us with £60,000, as and when we require it ra 
the value of ores brought down to the smelter. That gives yoy 
an available amount of £96,000, and in addition to that, which 
is by no means the end of your resources, there are 11,009 
shares of the company still unissued. Of these 45,000 are ear. 
marked to be exchanged by debenture holders at par, if they 
so wish, before the end of the year. I have no doubt that aij 
these options will be exercised, and although that will not bring 
in more cash it will relieve you of a first charge against your 
property to that extent. There still remain 70,000 shares which 
are ear-marked to be called at par by the holders of the income 
bonds and others who advance money to the company. These 
options exist also to the end of the year, and I have very little 
or no doubt that they will also be exercised. If they are not exer. 
cised so much the better for the company, because the shares can 
now be placed at a handsome premium. In any case you can 
look forward before the end of the year to an addition to your 
cash resources of £70,000, making a total of £168,000, which 
is more than ample, and which is an exceptionally strong 
position. Our relations with the Argentine Government are of 
the most satisfactory nature, both as regards the Central Gover. 
ment and the Government of Rioja. I have nothing mote to 
say, except to shortly sum up the position. You have got a 
group of mines second to none in the world. IT think I can say 
without contradiction that no mines in the world are opening up 
in the way yours are doing. I think you will agree with me that 
the position of the company is a sound one and that in all 
respects it is a singularly attractive proposition. I have now 
very great pleasure in moving the adoption of the report and 
accounts. 

Mr Claude Lowther seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
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GREAT FINGALL CONSOLIDATED, LIMITED. 


The annual general meeting of the shareholders in the Great 
Fingall Consolidated, Limited, was held on the 24th inst., at the 
Great Eastern Hotel, London, Mr F. H. Hamilton presiding. 

The secretary (Mr Ernest Pears) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said : —During the 
year we have mined and treated 203,317 tons of ore, producing 
gold from which we have realised £681,728. Out of this amount 
we have been able to pay in dividends £387,500, as compared 
with £337,500 in the previous year, and we have carried forward 
£127,199, as compared with £108,191 the previous year. In ad- 
dition to this we have spent a considerable amount of money 
on development work, in excess of mill requirements for the 
year, and we have made such further extension of the machinery 
and plant that we are now able to treat 20,000 tons per month, 
as against 15,000 tons last year. During the year under review 
we have sunk the shaft a further 216 ft, to a total depth of 1,53? 
ft. It has since been sunk a further distance of 78 ft, to a total 
depth of 1,610 ft, at which point we are opening out the No. 13 
level. We have also driven the bulk of the No. 11 level, and 
have driven a long distance on the No. 12 level. The No. 
level proved payable throughout the region of the known ore 
chute, but of a lower grade than the level above. The No. 1 
level, on the other hand, has shown very erratic values. — Cer- 
tain sections of it have been payable, and at one time distinctly 
rich, but taking it altogether it is not as satisfactory a develop- 
ment as we could have wished. I must point out to you that 
the general occurrence of ore in quartz veins of this character 
is in the shape of lenses elongated up and down, and that being 
lenses they have bottoms to them as well as sides. The great 
lense of ore upon which we have been occupied for some year 
came into the mine at about their third or fourth level 
We may find these lenses below the lenses on which we have 
been occupied, or*on one side, so that there is hardly ground 
for the view that the end of the mine is in sight. Our engimeer 
could cite great numbers of mines which have had similar - 
periences, and which have gone on finding one ore body after 
another, continuing their enterprise over many years. We é 
not believe that the mine is by any means necessarily nearing * 
end because there is a weakening of this ore body in depth. > 
are now busily engaged in driving levels along the reef nor 
and south. You will notice that the ore reserves show oe 
crease over those of last year of 131,000 tons, despite the ta 
that we have taken out 203,317 tons during the year. 
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now stand at 753,042 tons, which is a little under four years’ 
supply at our present mill capacity. The ore reserves show a 
diminution in values compared with last year. That the value 
of the surrounding development work was correctly given to you 
by the managéfs is amply proved by the fact that Mr Rolker 
went independently to the mine and resampled the same develop- 
ment, and came practically to the same conclusions. On the 
other hand, the reef has proved wider than these blocks were 
anticipated to be, and a larger quantity of ore than was esti- 
mated as probable will be secured. However, I think that an 
ore reserve of 750,000 tons, from which we can secure a profit 
of over £1,000,000, is a creditable showing for any mine. As 
you were told last year, the managers recommended the expan- 
sion of the regrinding plant. We are now crushing over 20,000 
tons of hard quartz a month, with too stamps. This, we are 
assured, furnishes the world’s record on this class of ore. One 
result of this has been to increase the percentage of extraction 
of gold which we have obtained. There have been considerable 
economies effected in working the mine, but, on the other hand, 
the increased cost of fuel has counterbalanced these. The 
| working costs compare very favourably with those of any other 
mine in West Australia—in fact, with those of any other mine 
) 
' 





working under the same conditions the world over. As to the 
| profit and loss account, on the debtor side you will see that the 
expenditure for working the mine was £201,027. The general 
expenses in London amount to £3,680, which we think you will 
consider very moderate for a company of this size; indeed, 
we believe it to be the lowest of any company of this magnitude 
| in London. The item of special report on the mine, £6,906, is 
the report by Mr Rolker. The directors considered it was 
| advisable to have an outside opinion upon the large questions 
_ and responsibilities involved in the conduct of this property, 
especially as the mine has never been inspected on behalf of 
| the company by an outside engineer, and they chose Mr Rolker 
as being the most eminent engineer who could be secured to do 
the work. The total amount which we had to carry to the 
appropriation account was £451,556, out of which sum, added 
| to the balance brought forward from last year, we have paid you 
£387,500 in dividends; we have written off the balance of the 
mine development ; we have put £13,000 in reserve for income- 
tax, leaving £127,109 12s 2d, from which we have paid you 
{| since the first of the vear a dividend of £87,500, the balance 
| being carried forward to next year. On the credit side of the 


, balance-sheet the property stands at only £9,760, and we have 
| not altered it during the year. As against this item, we have 
the property itself, which, as already mentioned, shows in itself 
| something over one million pounds of profit in the ore reserves 
| alone, so there need be no fear that this item is over-estimated. 
| In a general way I may tell you that, after paying the dividend 
| which we have paid since this balance-sheet, out of the last 
year's profits, the company has now in the shape of stores 
broken ore in suspense, cash in hand and liquid assets generally, 
an amount equal to your issue capital. This is, I believe abso- 
lutely unique in mining companies. In conclusion, the ‘Chair- 
man said that the board desired an expression of approval from 
the shareholders upon the general principle of carrying on the 
company as a permanent industrial enterprise, so that in case 
opportunity offered and the board had to act promptly to secure 
a promising proposition, they would feel sure of the share. 
holders’ support. They had nothing, however, in contempla- 
tion at the moment, and they should undertake no cnniilions 
of consequential moment without first submitting them to the 
consideration of the shareholders. He then moved the adopti 

of the report and accounts. or 
a. Horn seconded the motion, which was unanimously 


A vote of thanks tc shai es . 
proceedings. s to the chairman for presiding terminated the 
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SAN MIGUEL COPPER MINES, LIMITED. 


ne annual general meeting of the shareholders in the San 
iguel Copper Mines, Limited, was held on the 27th inst., at the 


| ae 3 Church court, Old Jewry, London, Mr A. C. Eberbach 
presiding, 





The secretary (Mr G. Emdin) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Owing to the ilness of Mr 
de Freitas, our esteemed chairman, you see me in the chair. I 
Presume I may take the report and accounts as read, and, in 
moving their adoption, there are one or two items in the balance- 
_ to which I should like to refer. The total assets shown 
> the a counts amount to £221,226, and we now have a reserve 
und of £60,000, although at the date of the accounts it only 
oo at £30,000. This amount, however, has been increased 
y the ‘ssue during the current year of 20,000 shares at a pre- 
oa _< 74 Deducting, then, the reserve fund from the 
cae oe £161,226 at which our assets stand in our 
~ ; - are represented by ore on heaps, valued in the 
a - ae which, without having regard to its copper 
one = $ wort Gs 4d per ton. We have 350,000 tons, so that 

8 alone is worth £112,000, apart from the estimated 
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contents of 3,000 tons of copper, which, at the present prices, is 
worth to the company over £200,000. We have a stock of 
stores, coal, &c., amounting to £5,580 16s 4d, which could, if 
There is 


necessary, be realised, at the least, at its book value. 
£5,425 due to the company from sundry debtors, and there is 
£10,439 cash at the bank and in hand. There is ore awaiting 
shipment at the various ports at Tamajusa, Huelva, and in 
transit to London, all of which has been sold for the sum of 
£8,703. When these items are deducted from our gross assets, 
it leaves a sum of £18,575 to represent the mine itself, and the 
machinery, railroad, and plaat, so that I think you will see 
the company is in an exceptionally strong position. 

During the past year we have written off the whole expendi- 
ture on mine development, amounting to £9,015. The railway, 
which was completed just before the company took over the 
mine, cost £40,000, and there is in the mine itself ready for 
taking out 500,000 tons of ore, bearing on an average 2% per 
cent. of copper. This ore is approximately worth 25s per ton. 
In addition to the ore now ready for extraction, there is ore in 
sight to the approximate amount of 1,000,000 tons. At the time 
the company took over the mine the mining engineers estimated 
1,000,000 tons, so that you see their expectation has been very 
largely exceeded up to the present. In making this statement, 
I may say that I believe that all these estimates will be con- 
siderably exceeded. I have hitherto said nothing about the 
reservoir, which is another valuable asset-—valuable intrin- 
sically, and also as an aid to economic work, as it will render 
us independent of weather conditions. On portions of our 
property we have other mining claims, for which offers have 
beer: made to us; we have at present not entertained them, but 
these form another prospective profit. I new beg formally to 
move the adoption of the report and accounts. 

Mr C. C. Reeves seconded the motion, which was carried 
unanimously. 

The Chairman next moved that a final dividend of 25 per cent. 
per annum for the last three months of 1905 be declared. 

Mr March seconded the motion, which was agreed to, the 
Chairman stating that the dividend was payable on May 15th. 

The Chairman next moved that Mr. Joh. C. Andresen, M.E., 
Metaligesellschaft, Frankfort-a-M., be appointed a director of 
the company. 

Mr Reeves seconded the motion, which was adopted. 

On the motion of the same gentleman, Mr De la Roi, manager 
of the Commerz and Disconto Bank of Hamburg, was also 
appointed a director. 

Mr Halsted proposed the reappointment of Messrs W. B. 
Keen and Co. as auditors. 

Mr Strauss seconded the motion, which was adopted. 

The Chairman said the only other announcement he had to 
make was that the next dividend would be paid in October. 

Mr Keen moved a vote of thanks to the chairman for pre- 
siding over the meeting. 

Mr Halsted, in seconding the proposal, congratulated the 
directors upon the result of the year’s working. 

The resolution was unanimously adopted, and the proceedings 
then terminated. 


_———— 


ST 
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SCOTTISH UNION & NATIONAL 


ges during | 
resent date as || 


At correspond ing date 














| 
Aned 22, April 29, April 27, April 26 } 
ESTABLISHED 1824. with the present week | 1896. 1903. F904. A005. April H 
TOTAL FUNDS xzarty £6,000,000, |. se — as 
| gestation Semetating . on sen onsen - £ £ ‘ } 
an Bank post bills) ........ 6,039, CEB, 387,990 28 642,945 
FIRE AND LIFE ASSURANCES EFFECTED ON THE | | Public deposits ........-+ 14,037,888 8,254,053 8,435,345 10,649'59; i a0 
MOST FAVOURABLE TERMS Other deposits ‘......... 50,135,815 41,650,504 40,913,619 397.6911 qyyoe | 
Please apply for particulars to Government securities 15,206,660 14,524,291 17,285,980 15,495,306 sore | 
| Othersecurities .......... | 28,159,257 28,736,965 25,370,225 27,047,861 37/0620 } 
Edinburgh: 35 St. Andrew Square. | Reserve of notes and coin 38,629,506 24,454,415 24,547,465 25,629,297 22847 Ihe 
London: 3 King William Street, E.C. ' Coin and bullion ........ 47,868,666 35,347,486 34,485,445 55,822,242 33,102'39¢ 
' Cues of reserve to - 49 493 | 
oe lanccianeneete Sapcrigpinceriainanasaintnataeta iabilities ..........56.. 504 | 
| THE Founded 1871. | See ote of discount coos 2% ‘% ; % 24% a 
arketrate, 3months’ bills is 2h | 
OCEAN Accident and | Brice of Consols* eveecoes mi aie pas 5 Soy! 
| Price of silver per oz, .... ‘ 26-4 ra | 
Guarantee Corporation, Ltd. | Average price of wheat "| gas Md 268 1d 278 9d 30s Bd ae | 
| 


| (E d by Special Act of Parl Exch P 
) change on Paris (short) 25.16}-21} 25.163-213 25.10-15 25,132-18 
ee — Amsterdam (short) 12- if My 12282 RAL LE. War aR | 
— Hamburg (3months) 20-58- 20.67-71  20.60- 20.60-63 20 68. 72 


Clearing-houser return . «++ 132,205,000 163,392,000 164,177,000 139,975,000 230 499,000 | 
* New 2} per Cents.—Goschene. i 


FUNDS, 3ist December, 1905 . 1,452,925. | 
Revenue (19s) £1, 113. 676. 


The Corporation has paid over &5,8O0,000 in Claims. 


The Ocean Corporation issues policies of insurance agains 

Accidents of ail kt kinds (including protection for Employers against 

their liability under the provisions of the Workmen's Compensation 
Acts. 

| Fidelity Guarantees; Mortgage ; Burglary; Fire ; Public Liability; 















| The amouut ot the ‘‘other deposits ’’ compared with the “other | 
| securities,” showed in 1896 an excess of £21,976,558, and in 


| 1903 an excess of £12,913,541, im 1904 an excess of £15,543, 394, 
and in 1905 an excess of £12,689,050, In 1906 there is an excess 
of £11,436,290. 

In 1903 at this time the Bank rate was 4 per cent., and money 
was in scarce supply, the market leaning heavily on the Bank 
to meet its obligations. Loan rates were, consequently, stiff at 
314 to 3% per cent. In the market the rate for discounting best 
three months’ bills was 37% to 344 percent. The Stock Exchange 
was dull, and gilt-edged securities showed some weakness, 


BANK RETURNS AND MONEY MARKET. At the corresponding period in 1904 the Bank rate was 3 per 


; cent., and both loan and discount rates stiffened a little on the 
BANK OF ENGLAND. approach of the end of the month. The rate for best three 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for months’ bills was 2% to — om. a loans issued by 

the week ended Wednesday, April 25, 1906. the London County Council and the Indian Government were 

readily subscribed, and the market for gilt-edged securities was 
strong. 

‘In 1905 the Bank rate was 214 per cent., and the market had to 

£ £ borrow from the Bank for the Stock E xchange settlement. Both 

Notes issued........ 50,061,840 Government debt.... 11,015,100 | loan and discount rates advanced, the rate for best three months’ 

Other securities .... 7,434,900 bills being 2; per cent. It was Easter week, and business on 

Gold coin and bullion 31,611, 840 the Stock Exchange was quiet and prices weak. The Russian 

and Japanese fleets were approaching each other, and great in 

50, 061 840 terest was excited as to the result of the encounter. 


Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
Head Ofice: 36 to 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 
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ISSUE DEPARTMENT 


50,051,840 | 


BANKING DEPARTMENT. BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Public deposits* .... 9,536,515) Other securities .... 37 062,489 Special days are given separately, together with the total increase 
Other deposits ...... 48,498,779 Notes .............. 21,356,630 | Of decrease to date in each case :— 
— and other Gold and silver coin oy e0 486 | ~ west “| —Gountey ae 


& £ 
Proprietors’ capital .. 14,553,000| Government __securi- 
>. smasnedeaedé ae 27,300 | ties .........00005 15,977,281 


Rapeereranvier Dmmnmiver ins. Serie th sD Ss as 












































| 
cocececesecese (1,292 Weeks Ending | Town Clearing. Clearing. Total. 
75,886,886 | 75,886,886 Date, 1906. | £ £ £ 
*Including Exchequer, fone Banks, Commissioners of National Debt, and eee * to Feb. 28 ..| —_——_— | 166,535,000 2,181 50008 
) Ranke, Comaptent arch T eseeseeseenese 4,749,000 | 21310000 | 255959008 
| . J. G. NAIRNE, Chief Cashier. i caaapeieeaennlh 191,100,000 | —-17,609,000 208, 709,000 
. Dated, April 26, 1906. apa ATI 28498008 | 1828si000 asso 
» The preceding accounts compared with those of the previous 1] seseeees ves 244,805,000 | 21,206,000 266,008,000 
. week exhibit :-— Incresee. Deorenee, Bc) BPRS | isan | sae 
7 Circulation (excluding 7-day and other bills)... veseeeee 170155 | Total, 1906 .............-.-.  3,792,296,000 | 315,495,000  4,107,791,000 
Pabiie Aegesite pebesopenepeces seeevsccossceceves - coseceee 358,144 fooraie or Beste 1905 .., 362" 286-000 724,000 _3,951,010,000 
ba pete meeecooes eccce eecccecs ecervesce ese 996,699 evccccce ee a or Decrease in {| + 130,010,000 1 26,771,000 + ag 9 
e coccrecccccccccscccesesoce oe ~ cesses ee ea BR ate | = 555 % | = 9:27 27% * 
i Gthes coourities Sichuan cate teakeeedicwunhinndel o RABBI cccicccs im smectic 
. DED scdsccssebencescéssedcedsssuessenessaseee + se eceeeeee 693,070 | Gross total in 1905 ........ ll "952,685,000 | 12,287,935,000 
‘ é Rect oseseveveeseseveseesees enennsiataeiediounne  apttanay a. | i tehcaseldadents 9,677,988,000 | 36 | 10/564,197,000 
: : Reserve..... qeneqnone ocecvccccceece crcceveccccs . oe eeseeees 522915 | Increase or Decrease in + 1,677.262,000 | + 46,476,000 + eS 
i £ : The following shows the amount of circulation, Bullion j® Piscessssessesenees AbD Ea nee 
F if both departments, Banking Deposits, Banking Securities, Resery® 
: u and Rate of Discount, for three months ended April 25, 1906 :— | SPECIAL Dare. 
4 - h ia _— Te a - — = - oe a 
; ei eNO OTT eens - “ Fourths ” of the 
ry . 
. ' 7 | Gola | ctrontation| Beouritis , 3 F Stock Exchange Pay Days. Consols Pay Days. | Month. a2 
? cD ' ‘ - _ - ee —--= ——— - 
= Date. Delton Abroad or pomeees | Deposits Banking | Reserve, $2 2 — & Tr & | oo. ’ 
j 3 | @xpors, | Bille). part: | S| Jan. 13 to Dec.29) 2,070,622,000 Sept. 1 45,153,000,Sept. 4 36,961,000 
+ | ° 8 . : | xpo | | ment, On g | 1906. | 4 56,278,000 Oct. 4 56, 
_ s cee a arta REA Jan. 1..........! 90,727,000 Nov. 2 ae671000Nov. 4 30,725,000 
; 5 1908. a 4 — | Pivddenaanes 93,002,000/Dec. 1 56,535,000 Dec. Dec. 4 57,444,000 
i. = | Jan, 3132,761,730' 52,000 out, 28,445,600 53,365,100 48,816.555 23,8130 dye | gage ene ; $8°170.000 —"s 55.923,000Jan. " 4) 53,925,000 
3 = Feb. 7 33,575,356 567,000 in| 28,235,720 51,433,265 45,895,998 23,791/636 462 — | Mar. 9..........|  86,214,00C\Feb. 1  54,986,000|*Feb. 3, 52,515,008 
F. 1¢ sl iscpen orn! . 28,000 in ona een sae 482:24,491,508) 455 — | BB. sass evens 86,807.000/Mar. 1  51,462,000|*Mar. 5 38,162,000 
ee: j - ¥ - . i 1 
a; e) ua. Won ease © Rees Srey Rie oes eS a eee 
= 3 r. 7 37,664, in| ' 5,451 27, | Total, 1906 ...... 
‘ if 14 38,122,003) 328,000 in| 27,926,725 |60,132.989 49,837,808 masses at 474 — | Corresponding 617,382,000, .. | 220,376,000 
ee if 21 38,630,343) 341,000 in| 28,091,755 62,066,676 ty Sa total, 1905.. 638,823,000/ .. | 236,245,000 oo 158,497,000 | 
‘ae ft _, 28 38,450,218 504,000 in|) 28,498,095 62,877,628) 52,869,1 35 2840225) 454 — | Inc. or Dec. — 21,441,000] 32 = — 15,869,000) «- I 
ef April 4 37,175,809 234,000 in) 29,178,635 58,336,897 49,666.32] papal 174) 454 3% in 1906 . 2. { = 335% = 672% si = 1647% 
iii Lei) Soesee) Somes (ete ween can = ea 
get out| 739, 47,853,646 23,370,031 433 —  G o 1 a 
‘Ate 25 35100/326 1,592,000 out! 28,705,210 '58/035,294 33,088,700 22847116) $94 — | Dol9Ot...-- Tesesseno <.—« Saraeocon| :. 58108 
2 ; | * ** ’ + 
Subjoined is our usual table, affording a comparative view cf | i a0 DO} |* wise ore one | tos 163% 
the Bank Returns, the Bank Rate of Discount, the Price of | at 
i 
' 
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PROVINCIAL CLEARING RETURNS. 








| 











1906. ; 1905. Ine. or Deo, 

—— ee ee _ 

| MANCHESTER— £ £ £ % 

wen 1to Apl 14....++, 84,783,100 77,823,400 +6,959,700 894 

'| Week ending April 21.. 4,615,800 4,228,600 + 387,200 9:15 

| Total to date......! 89,398,900, 82,052,000 +7,546,900 8-95 
LIVERPOOL 


Jan. 1 to Apl. 14 ....+6) 63,747,200 58,532,000 +5,215,200 891 
Week ending April21.. 2,574,200, 2,836,000 -- 256,800 9:07 


Total to date...... 66,321,400 61,363,000 + 4,958,400 8-08 


SIRMINGHAM— | 
Jan. 1 to Apl. 14...... 17,709,800, 16,936,900 + 772,900 4:56 
Week ending April21.. ‘723,000, 841,600 118,600 14-09 





Total todate......, 18,432,800 17,778,500 + 654,300 3-68 
HEWCASTLE-UN-TYNE— | 3 


Jan. 1 to Apl. 14* ...., 15,610,700, 23,474,500 —7,863,800 33:50 
Week ending April 21... 838,300} 1,374,700 -- 536,400, 59:02 


Total todate,....., 16,449,000, 24,849,200 —8,400,200' 33-80 











BRISTOL— | 
Jan. 1 to Apl. 14...... 9,513,900) 9,425,900+ 88000, 09 
Week ending April 21.. | 413,900 514,100 — 100,200 194 


Total todate......| 9,927,800 9,940,000 12,200 0-1 
* From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 


! 





| | Comparative Increas® 
_ April 26, April 19, | — 27, or Decrease. 
| 1906, "| 1906. | -_ |e oe 
sia iia tlt eH gt cat Week, Last Year 


Assers. -_ £ £ £ 
Coin and Bullion—Gold 119,826,000 118,219,000 111,747,000 + 1,607,000 + 8,079,000 
_ Silver 42,185,000 42,009,000 43,943,000 + 176,000 — 1,758,000 
Government securities 15,7040 15,704,000 15,704,000 ei - 
sane and advances. .| aetna CCDIELES ENS SR EES + 4,854,000 + 12,632,000 
IABILITIES, | | } 
WO: cen sdenth ceded 188,431 000 191,147,000 174,340,000 —-2,716,0C0 + 14,091,000 
Government deposits ..| 8,865,000 »335,000, 9,579,000 +1,510,000 — 714,000 
Private GE cacccuen 31,889,000 22,890,000 24,325,000 + 8.999000 + 7,564,000 


BANK OF ITALY. 
~ March 31, March 20, March 31, 
1906. | b 
ASSETS. £ | z | £ 
Reserve—Gold coin and 
et eccvenssenee 200,000 25,128,000 19,604000 + 72,000 + 5,596,000 
— Foreign gold bills oa 3,280 000 + 20,000 — 28.000 


i POO kises canada ; 
State notes & sml. change 530.000 616,000 1,344,000 — 81 
890,000 12,683,000 10,025,000 +1,207,000 + 3,865,000 
960 


Last 
Week. Last Year, 
£ £ 


Discount and loans ....' 13,890, 

Public stock & Statelo’ns 8,321,000 000° 9,281,000 

Credits,intern'l & abroad 5,693,000 5,537,000 6,580,000 
LIABILITIES, 

Note circulation ..... +++, 39,623,000 38,235,000 35 

Current accounts ...... 

Deposits at notice ..... 





April 2], ) April 14, | April 22, Last 
| “1906. 1906. | 1905. Week. Last Year. 
AssETs £ £ | £ 
UD hk4 seccanucee ereceee| 15,101,000 15,096,000 14,807,000 + 5,000!+ 294,000 
Sapam. 23.883,000 23,708 000 21,041,000 + 175,000) + 2,842,000 
Loans and discounts... -| 39,652,000 40,036,000 50,356,000’ — 584,000} —10,704,000 
Spanish 4 % stock ...... | 13,779,000 13,779 000 14,778,000 “ — 999,000 
Treasury bills, obliga-| 
Pe Sal 6,000,000 6,000,000 6,000,000 ee | ee 
Creat aaTiEs. amen a { 
aE cavkaeen 61,829, 899000 63, = \— 1,798, 
Depa and ease | 65,627 000 — 70,000 — 1,798,000 
NL sac ccnnnc aeae +! 22 924 000 22 896 000 25,860,000 + 2 C00 — 2,336,000 
~ BANK OF SWEDEN. 
; | April 21, | April 13,| April 22,,.. =~; 
1906. | 1906. || 1905. ' Last Week!Last Year. 
Geta Assets ‘ £ £ £ £ £ 
Balance {itbrond’ ee coal 833, | 3,833,000) 3,650,000) oe } + 183,000 
reign bills .......... 000, 56,000, + 253,000 
Swedish ana’ descigsl 2,278 000) aemeanes 1,986,000) + \+ 
vovernmentssecurities) 605,000) 00C | | a '— 122,000 
Discounts and loans .... 8,655,000 9,035,000 8.254001 — 400 000) + 4oLboo 


ie LIABILITIES, 
ns in circulation ...., 8,975,000! 9, 
Veposits at notice ...... $.975,000) 2781000 


j | 
8,400,000 391,000| + 
2,514,0001+ —19,000/ + 


NATIONAL BANK OF BELGIUM. 


575,000 


ee 


April 19, — 12,| April 20,; Last 
aia — | _ - — Last Year. 
. . ' | | 
Coin and bullion........ 5,555,000' 4,862,000 4,793,000 + 693,000 + 162,000 


Other securities ..../°"" t 22,695,000, 22,562,000 22,986,000 + 133,000— 291,000 


x LiaBiLittes, 
“otes in circulation .. 


| ' | | 
ll Current accounts .... 4 Bt > 25,220.000 eee + 487,000 


++! 3,734,000. 2,653,000 3,163,000 +1,081,000 + 571.000 
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IMPERIAL BANK OF GERMANY. 


April 23, | April 14, April 22, Last 
1906, 1905. 1905, Week. Last Year. 
ASSETS. £ z£ 


£ £ £ 
Coin and bullion........ 50 667,000 46,972 000 53,437,000 + 3,695,000 — 2,766,000 
Discounts and advances 45,792,000 47,058,000 41 921,000 —3,276,000 + 1,871,000 


LIABILITIES. 
Notes in circulation .... 66657,000 69,311,000 65,459 000 —2,644,000 + 1,208,000 


Currentaccounts ...... 52,460 000 29,579,009 35,722 000 + 2,881,000 — 3,262,000 


AUSTRO-HUNGARIAN BANK. 


April 23, April 14, April 22, Last 1625 
1906. 1906. 1905. Week. Last Year, 

ASSETS. £ £ £ z £ 
Coin and bullion—Gold 46,356000 46.111,000 47,992,000 + 245,000 — 1,636,000 
aa Silver 12,897,000 12,777,000 15,027,000 + 120,000— 130,000 
omanage advances, &c. 17,579,000 18,420,000 12,643,000 — 841,000 + 4,936,000 

UIABILITIES. 

RI cxicescccess 68.228,000 69,571.000 63,896 000 —1,343,000 + 4,332 000 


BANK OF RUSSIA. 


| ' 
Mar. 23, 
-— 1/14, April 5, April1/l4,, Last (|Last Year. 


906. 1906. 1905. Week. 
AssETs | £ £ £ £ £ 
CN ii cideccaccwenénaas | 72,026,000 71,908,000, 90,717 000 + 118,0C0—18,691,000 
Balance abroad ........ | 16,513,000 20 598,000 14,338,000 —4.285,000 + 1,975,000 


Silver and subsidiary coin; _4,896,000 5,152,000 7,130,000: 256,000 — 2,234 000 
Securities & short loans| 34,431,000 34,758,000) 24,258,000 327,000 + 10,173,000 
Other loans and advances) 16,159,000 16,215,000) 13,101,000 —- 56,000 + 3,058,000 


Securities belonging to 
Bank ........--+eeee- | 8,000,000' 8,400,000 5,467,000 — 400,000, + 2,533,000 
9,041,000 8.903000 5,917,000 + 138,000 + 3,124,000 


Miscellaneous .......... | 

Balances DY} 
branches & treasuries, 9,578,000 6,879,000 5,708,000 + 2,699,000 + 3,870,000 
'170,444,000 172,813,000 166,636,000 - 2,369,000 + 3,808,000 





LIABILITIES, } ec 
Notes in circulation ..../114,895,000 113,160,000: 88,435,000 + 1,735,000 + 26,462,000 
Capital of the bank ....) 5,504,000 5,504,000 5,504,000) ee es 


Deposits and current 
SN dskcsenccesas | 42,056,000 45,705,000! 43,796,000 —3,649,000 — 1,740,000 
Treasury account ...... | 3,661,000 3,515,000) 21,825,000;+ 146,000'—18,162,000 


Miscellaneous .......... } 
Balances due to branches 
and treasuries ........ j 


4,328,000 4,356,000, 3,528,000 — 28,000 + 800,000 

573,000) 3,552,000 — 573,000\— 3,552,000 
|170 444,000 172.813,000' 166,636,000! 2,369,000 + 3,808,000 
NETHERLANDS BANK. 








April 21, April 14, , April 22,, Last 
19C6. 1906. 1905. Week. Last Year 
ASSETS, z | £ £ 
Coin and Bullion—Gold 5,469,000 6,053,000 6,254,000 — 584,000— 785,000 


Silver 5,923,000 5,891,000 6,258,000 + 32,000— 335,000 
Discount and advances 10,251000 9,864,000 9493000 + 387,000+ 758,000 


LIABILITIES. 
22,825,000 23,014,000 21,628,000 — 221,000 + 1,195,000 
000 OT 64,000 


Notes in circulation .... 
Deposits ... eseccescoes - am ,000 _ 399,000 + 28,000— 


_ NEW YORK ASSOCIATED BANKS. 


Spr 21, | April 14, ; April 22,; Last 
1906. 906. _ 1905. | Week. Last Year. 





| . 


£ j £ | £ | 
i inet 37,950 000 34,540,000) 43,224,000| + 3,390,000 — 5,294,000 
Legal tenders .......... 15,716.000' 15,506,000 16,664,000) + 210,000; — 948 000 
Loans and discounts .... 203,486,000 201,856,000;221,458,000 + 1,630,900! —17,972 000 

4 L | 
Circulation ...... 10,296,000 10:290,000) 8,886,000 +  6,00¢| + 1,410,000 

Net deposits (inc. U.S. | | 

Government deposits) 201,492,000 196 372,000 230,394,000 +5,120,000|-28,902,00 

”. G - i t 
vsite ernment De" 5,488,000, 2,456,000] 3,392,000) + 1,032,000'+ 96.000 
Reserve (Specie & Notes) 53,646,000) 50,046,000! 59,888,000; + 3,600 — 6,242 000 


Legal reserve .......... 50,373.000| 49,093,000; 57,598,000! + 1,280 — 7,225,000 
Excess of actual reserve’ $273,000 953 000) 2'290 000! + 2,320,000 +  9%3,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.— With the Stock Exchange 
settlement in progress, full employment has been found for 
all the funds available, and the rate for loans has not been 
much below Bank rate, the general terms having been 3} to 
34 percent. On the continuance of gold exports, too, discount 
rates became very firm, fine paper ofall dates not being accepted 
under Bank rate. The fact, however, that no change was 
made in the official minimum was taken to mean that the 
foreign demand had come to an end, and to-day there 
has been quite a sharp drop, the general rate for best three 
months’ bills being 34 per cent. The Bank Return shows 
that the stock of gold amounts to £33,102,326, or £693,070 
less than last week. Asa sum of £1,352,000in gold was on 
baiance taken for export, there was a diminution of 
about £659,000 in the home circulation of coin. The note 
circulation was also £170,153 less, the net loss of reserve 
amounting to £522,915. The total reserve is now £22,847,116, 
and its proportion to the Bank's liabilities is 4§ lower than 
last week, at 393 per cent. The fallin the ratio is due to a 
large increase in the Private Deposits, which are £4,996,699 
more than in the previous Return, while the Public Deposits 
have fallen £358,144. The increase in the Private Deposits 
was due to the market borrowing from the Bank, the extent 
of which is indicated by an increase of £5,186,124 in the 
amount of the Other Securities. | 
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The subjoined table shows the rates quoted from day to | 
day during the week :— 


} 
Sat. Mon. Tues. Wed. thor,| Ft!- 
day. 


Wash 
% | x” u” 
Market rates of discount:— 
60 days’ bankers’ drafts ack 1 
3 months’ do ........eseeeseee 
4 months’ do .......scccscccces 
= 
. eee 3 
Fortnight (at inst Settlement) oa ‘4 
ee :—Banks oh 
t houses at call ........ 4 
_At notice 2 <a 2 ae 
Thet tollowing is a comparison sais previous weeks :— 


| nmr ww 
12 SPL EE TSS 
” emma 


i 
| 
| 


Bank Bills. | Trade Bills.* 


3 Monthe.¢ Months. 6 Months. 3 Meothe. 4 Months. 6 ‘Months 
an ele iio 
% |. % 


ae | 


Floating 
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~* Phese rates range from those current on the very best paper to those paid 
on bills {or which the Bank rate is usually required. 


| Div. a ~~ ‘Receipts for Week 
Revenue ind Half, we per Knded Api. 2i. 
nnum. 4 


Gross Work- Fixed’ zg =e 
Re- ing Ex- Ob'rgee| i 
cope penses, 3° 


{ & 2 % “Y, |_Ex@tisu axo WRLsH. 
cS ‘ | Baker Street and Wacerloo 
asi. 173,890 84,921! 8 


Name of Railway. 


- & Parcels. 
"> & 
|Merchdse 
& Minerals, 
Cattle, & 
|\Cor’sp’n 
| a i. 


8 ‘Barry 359 
| 37,02: 21,938) nil. nil.| Brecon and Merthyr... gniaps 719 
186,066: 112; 707 £0,674 nil.| nil.'\Cambrian ............. 5,722 
174,521 04,66 31,024! : 4 \Central London 359} 6,216 
74,714| 34,848) 27,082 2 | 12 City and South London... . 2,715| 2,525 
250,768 | 142,03¢ | 105,703) 2/3 |Furn 7,023) 10,412] 9,105 
2018,394 | 1335, O25 792, 271) a nil. \Great t Centrai 40 200} 65,473) 69,828 
3199,206'18 8.21| 879,446 14 | 5 (Great Kastern . | 37°00] 102'100 {109600 
aie ere 708/830) 3 44 |Great Northern ...... } 53,669] 102,100 {106,149 
ss Great — and City. i 1,79} 1,604 
esas 3 5861, 723 1513,788, 3: 'Great Wester: ‘ 99, 500 238, 200 | 25!,600 
269,9'2| 154°927| 80,083) nil. HS |Hull and arnsis 8,787| 8,206 
2954,536 1708, 277 782,674 | 3a 4; \Lancashire and Yorkshire 55,482 59,280) 112,762 |121;201 
7816, 352 4824, 16) 1600,397 | is ‘London & North-Western 131,000 140, 000, 271,000 278,000 

815,666) l649,464) 634 878) ; \Lendon & South-Western 72.700) 24/400| 97,500 

777\ 974,33 8 |Lon. Brighton & 8. Coast... 52,293 12,934 65,227 

7; \Lon., Tilbury, & Southend 8,975! 1,876} 10,851 

i \Maryport and Carlisle . 702! 1,640 2,342 

»5Be! 2 |Metropolitan d 14,764) 1,750) 16,514 

205,512) 1 07¢ 143,445! nil.) a. | Metropolitan District . 7,401 

6148, 135) 3750, raoeltaae, 570| 44 | 52 | Midland £0,108 M4, 866! 204,97 

toe 3100 $13, 872,493) 4 a ‘North-Eastern | 67,848 116,198) 184/046 

259,322 163,£56) 46,745, 5 | 43 i 6, e403, bie 3 - 
‘ 01 re—. il 6 

479,690 — 122,677| 32 | 44) - Canal 380 

60,176 i 21,458 iy : Pt ‘Rhondda & Swansea Bay | 1,037} 1,109 zee 
186,629 eSlet0s) 2 tt me 5,175 


nee 42 |} 8.-Bastern & Chat. Bail.| 75,105, 16,941] 90,086 


$02 20. easeeon i a } 
Re 268,618) 108,950 + Taff Vale. ae agerereseees:| 6546) 10,916) 17,461 
3 44 \Oaledontan® Beet 35,068 | £4,692 


he. 


2202,125/1141, ato) 700,693 
691,524 510,29.) 252,641) 4 Fy ‘Glasgow & South-Western®! 16,626. 19,526] 2 
254,392) 127,32¢| 104,3C2) 4 Great North of Scotiand’! 3,980 4,750 
271,139] 147/000) 91.711) 1 | 2 |Highlan ' 3,868 
25/3,965/1222,784) 693,129 14 | 2 ‘North British : 60,031 


Ir } 
igs 4e0 qu7si 18,794! 6 |e. | | Belfast and County Dow: 3,055, 659) 3,714 
54,073) oll | oil. Dublin, Wick., & Wexford iis? 1,088} 6,695 
11.396 64 ti @reat Northern 226 8,520) 21,745 
7} 169,260! 4 Great Southern & Wester. 18,000! 13,616) 28,686 
_303,3.9) 171,483) 87,268, 3 3 Midland Great Western. 9.625. 6.730 12,355 


* From Februar ~@ On Arbitration Preference Stock. 6 
d The Metropolitan i fro 


Great Central Joint Committee on April 2, 1906. The figure 


POREIGN, 


, COLONIAL, 


en # Recetpts. Total Receipts. 


i 1906. | 1905. ee | 1905. 


3s 
Name. ES 
— ail j Leelee ~2 
Inpian & Cotoyia, 7 ; z 2 


» 


~ 
~~ 
os 


- 


s 


~ ees, 
= 


ie: 
sess 


FoRRIGN.— Con.) 

Assam wees Mar.24) 4,480) cf 86 51,010 C. Urug.of M. Vid |Apl. 22) 
Bengal and N . W. + 24) 15, 023) 216, 203,453 Cordoba & Rosar 22 
Senge! Besya Nagpu 31} 35,928) 406 088| 428,183 Cordoba Centra 22 

—- > y. B., eG Apl. 2 25,266 429,200) 411,200 Costa Rica......|Mar.3 
Do Btate _—, 31,466; 695,933) 618.353 Cuban Central . Apt. 21 

rma Mar. 2 24,785) 788, ca 757,734 East Argentine |Mar.23 
anadian Northn.’ ‘Apl. 2i| 13,360 610,120 sezptien Delta./Apl. 7) 

Pacific. | he 190°200, *. 732.00 8,107,200 Entre Rios ...| 21 

2} 106, 95,133 1,73 ane] 1,624,800 G. West of Brazil $1 
2i| 182, 580, 19,820) 2'2¢7; 048 2,080,992 Inter. of Mexico! 21! 

21! 91,200) 9) +370 1, $23,173 1,492,396 Leopoldina 21 

14, 446 9,90¢) "240,c05' "208'558 M 2) 

28.8€ _ 369,881 Mexican Natnal. Mar.26 

3,110 , ,39,813 Nitrate Rails.*. .|Apl. 15 

| 249,132 Ottoman 
i i7?, on San Paulo 
! VillaMaria & Ruf. 

18,645 £54, 623) 470,%9 West. of Havana 21) 
| 72,275'3,123, 466 '2,450,56: AMERICAN. 


36,205 1,394,745 1,214,6¢8 Ala. Gt. Sthern. Mar.2] 14, 132) 


i 33,618, 1,272,043 964,846 Atchis’n Topeka Feb. 
; 70, 073.5 595.048) 1,214,195 Baltimores hie, Feb, 


THE ECONOMIST. 


_AND AMERICAN RAILWAYS. 


Keceipts. 
1906. | 1905. A 11965. 


rs 


[April 28, 1906 
Bar silver was very firm on Saturday, ae rose 

| 30%:d, and 2gjd per ounce respectively, and agai 

| Monday, when further increases of +d were marked, byt | 
| profit-taking on Tuesday brought declines of kd and dg. as 
| 304d, spot. and 29jdfuture. Increases of ,°.d were wee 
' on Wednesday, but no alteration was recorded on Th ursday, wn, | 
| rises to-day of 4d and id left the quotations at 30, %d per ou 
spot, and 30gd for two months’ forward delivery. _ 


The following is trom Messrs Pixley and Abel|’s Circul 
dated April 26th :- — 

Gold.—Bar gold, ‘fine, 778 114d per oz standard ; 
| gold coin, 76s 7d per oz; German gold coin 


United Stat es, 
76s 6d per 02, 


apan 
76s 6d per oz, nominal. ; Japanese yen 


Silver.—Bar silver, fine, 307/¢d per oz standard ; bar silver, two 
months’ delivery, 30 fed per oz standard ; cake silver, 321 id per 
Mexican dollars, nominal ; s 6d, 3 per cent, 
discount. 
The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.28,920,000 at 1s 3 31-32d to1s 4 1-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 


quicksilver, {7 7s 


£ 
27,940,454 


Rs. 
April 1, 1905, to March 31, 1906 .......... 417 846,256 
Avril 1, 1906, to April 18, 1906 .........6.. 


6.558.604 .... 436637 
Week ending April 25, 1906 .........e00-- 


5,000,000 ... 199,794 


) . 9 (b58, 604 ° 636,431 
Allotments since last Friday :— 
Rs. 

Wednesday ...... 1,170,000 in bills on Calcutta ...... ) 
eoveee t At Is 4d, About ld " 
| rd 245,000 in bills on Madras........) 
' os 319,000 in transfers on Calcutta ..) At 1s41-32d, About 
* 947,000 in transfers on Bombay ..) 10%. 
" 10,000 in bills on Madras . At ls 41-324 


The amount to be offered next week will be Ks.4,000,000, 


=. nominal ; French gold coin, "76s 6d per oz, nominal: 
| 
| 


o 319,000 in bills on Bombay.. 


HOME RAILWAY TRAFFIC RETURNS. 


Traffic 


8 ate Receipts this Half-year. | 
om Mile Ooat E Agereg: p y 


Aggregate 
this Half-year, ‘les Open 
Passengers, &c. Goods, &c. 
Set | fe Sak | 
ai @8t8#e8 t @ £ ae 
Saat ra ae | | 4 on! ~ 
| 2604 . “as - 22! 681; £07,195 
12 7,242) 6,995 | 25,507) 23, 524) 52,742) 30,529} 
36,513 36, a 45,776 43,676| 80,289 80.609 
poe z ~ | 109°3'C| 113,34, 


a 

ER iio! 133, 
36 | 

46,659) 4,466 
| _ 36,96! 34,208 119,202] 100,963 

| 

' 


| 31; 23) 
20) 21) 
1059/1034) 648 
434/ 404) 459, 
75) 66) 
119} 135) 
83) 9 


- 


ana 


was + ee  ! 


155,191) 13> ‘171 
293,82C| 280,246, 820,079) 790,426)1,214,09: 1,070,677, 548 
793,506, 785,600' 716,000} 706 »200} 1,5 §09,500| 1,4 1.400! »193H 1,190) 
= | 634,712) 629'029 1,088,886) 1,025,082) 1,693,600) 1,¢54 111 1,367 {1,367 
i |" 28,90] * 27,830)" 3h 3 
184 | json, 800) 1,471.700 | 1,955,900 | 1,949,600) 5,453,700)5,$2),300 2,771 2,704 
- | 149,623) 142,74; 73) 73 
O55 | 602,354 576,087 1,034, “362| 1,008,694 \, 636,716} 583,04], S834, S76 
564 |1,6C6,000) 1,573,000 |2,622,000) 2,518,000 4,228,000! 091,000) 1,946. 1,948, 
1554 | "869,800, 900 | "440,100] 443,300) 1,305, 00| 1,289,200 1,0134 1,006) 
135 | 619,984) 61F,225 257,859) 266,646, '877,403| “871,67: 487 | 48 
127 96,73. 88,604| 36,262] 36,418) 132,000! 124,022, &l| a 


1494 | | 36,134) 35,696) 414) a 
735 | 226,022 228,503) 39,663] 45,088 
26 | 120,576, 2% 


26>,665| 273,592 72 | 
ee 127,36 
67. |1,004,949| 963,410 2,470, 203} 2,416,708) 53,473, 162:3,58°,11: ee 
1493 776,318, 738,399 | 1,983,106) 1,873, 109) 2,759, 423)2,611.08)1,69> {1,670 
85,68: 8,24" £8,668) $9,320 144,517) 147,54 i a 
"Ge 71,288 187,058 WMT eeit Bee4s2) 272,661) Sig | ue 
9,289, 9,159 22,882 22°785| 32,121} 31,914) 31 | 
et w. | 86,052} | 93,658 76) 


os 
oO 
2 


a 
ac ee «ortr 
a re ti 





Sree 
&8 


we 
s88 


38 
} 


| 938,254 926,259. 526,326] 328,632) 1,264,5e0 1,285,361 ag | OAs 
63,362 62,560, 244,933) 236,222) 308,295) 297,782, 124) Le 


$6} 66,821 | 223,026) 312,457) 672,17| 667,752) 993,201| 970,215 ei) 

81) 79) 43,963} 151,016 344,756 233,672 226,487) 334,689, 371,213, $46,) = 

| ic aise) | M4181) 48669) B6iRH) Sea) 1007S) NE.) 
4,46 poll 4 x A 

23 67,072, 44 | ss a ee 1,043¢430): 229 14 11,308 


49) .8,878| 124 | 25,604 2%,350; 12,19¢/ 13,099] 37,8C0| 37,449 rs) 2 
3S) 16,104; 10 | £0,677; 0,297! 26,052) 25,169) 76,724 75,468) ie q 3 
40) 15,922 | 1545 | 132,661! 127,245 | 133,746| 133,993] 266,409) 261,258 Ae 
21 12,888 | 814 | 172,136 170,914 191,452} 197, 774 265,62 368, ¢H6 1 oe | ie 
2)! 13795! 573) 57°32] §9:217\ 7,76} 102.084\_15 087 16.271, | 


Partly Charged to Capital Account. —¢ Pre-preference Charges only. 


m Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 


s for current year include only Metropolitan Company's | proportion ofthe joint lines’ earnings. 


—_—=— 


32 | Receipts. Total Becelp\s 
Name. ga 5 i 7 = ‘1906. 195, 
- £ 


Total Receipts. 


os # AMBRICAN.—Con | 
Fs6 3€2,(81 341.267 Chesapeake & Ohio. Feb. 
3.25: 181,200, 183,020 Chic. Mil.&8.P...\Jan. | 867,012) 
7283, 187481, 18,072 Denv.t Rin Grande Api. 14 Ny) 
é 451 1,07: Denv.& Rio rande Apl. | ‘fy 4/6,¢8l, 
8,703, 309,252, 280,4¢4 Erie ‘Feb. | 727,084, O43 616'c Ty 75! ees: 6 
1,509 13,63 14,01 Great Northern. . | 813.98) mien res i 
2,66:' 3,008) _2¢61 Illinois Central...., Mar. | 923,100) 871,!: a3, 
4,778, 159,878 1£0,470 Louisvl. & Nashvie.|Apl. 7) 165621 14s.$09 23800003 
7; 6.189 174,486 140,488 Missouri, Kansas... Mn, cn (,685)5, 
( | 164,720 4,840,890 4,666,440 N Y. Central and 
| 13,036 212,722 220,569 Hudson River ../ Feb. ‘1,316, 
" 114,000 2,122/900 1,925,400 New Orleans, N.&. Apl. 7)” 10, 000 ton 
346,051 1016: 085 8,660,831 Norfolk & West... 7) 9,400) “tt Ls 126 ae 
2 160,¢63 158,958 North Pacific . €35,0'9 8,08 6,618 1304) is 
68,574 _ 78,467 Northern Central.. Feb. | 167,116, 154,036)1,% NS 
205,140) 302,079'Pennsylvania......./Feb. | 2,181,023 1,751, 1Te8 OD 9.8 
| @QL917) 436,282 Philadelphia & Brie Feb. | 126327) .Sfi810 Dos 4.74618 
21,877 £0,291 Philadel.& Reading Jan. | 650,685 520.4 p Teer, 
173,650 1¢8,958 Southern Pacific ..' Feb. 1,600,368 1,310, 7 006 
Southern Railway! Api. 18) "208,000 us, ' 
542,003 471,635 St.Louis&SanFran Feb. | 


300,858) 


12,915 
1297, 511! 933,261 1032: 067 ' 8,938,427, Union Paciic .... Feb. 
'1160'502) ©48'939) 10197276 6.85.13! Wabash wee. Mar.2t) 


“* Two weeks. a Includes receipts from Cardenas System. 
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Juesssessesssen ceseesees d 25 2 Poe Soil aoe e 0 7 -et om : bres st ays cific i 
—— Cheaiues 25 32} 25 15) — os San ee hi spectively ema & ap 
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praia os ] sa 0 BRS i “i okoen 2 c Bank ©: Poet onaly td 
—_s ceteeeeeeneeees " 24 20 72 | 20 68 12 5 rath ce, Bri onside ate | a fairl came V. whi part ot 
een ee * ie | 2 ee s vane rth ver ave cha anti y xten 
seoteeeecaens ” 24 242 3 2 33 72 uce ces an | nme € nged alr reali t 
én FOR scope | ” 25 2 24 5 43 24 < ti ess DS, R oa ast ent < mat > d,a ally ised 
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Lisbon. - 27 405" 0 — we Mar. 3 12727 90 dys st ae Oh ae a — ne Miscella ret pores 
Italy. bias < 4813 3m Ad ney waka ae 524d sst om the re cl ifle f es sl aneous ’ allowi wav 4 
BP -sncoee: oe 51 e0dy at B Bay ovenees ch.209 ah 90 dy conti ea r mini ose, a ees =i So Is gro wing. for ; 
The dis 26 354d | Sight. Bombay penn ~ 20 & 8 area aera = ean =o nd aanean loaren — 
cities coun | " 8 ombay ness: Apl di pm yss ‘ons man ial °>S are , onl Af. ; ove ° 
are a t qu han ong... pl. stom, s | weak seque d fo G with y sm rica men 
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Pari Rate rrent i a — non ectors itish G m go to ec ri on om 
. i Pee 140 ran ecessi rs Gov onev the U uriti 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 





-—Closing Prices, Rise _ Prices. | 
Last Week. To-day, or Fall. AD i 9. 
Argentine 5%, 1886-7 ........ 1 sp: EE Laken bn eo oe 
1 bean A . “bs se as oo & Boe = oe 
Do National Cedulas “B” .. 45 eo 45 bh. be oh OP - i 
Brazilian 4% Bonds, 1889...... ie eee - << 
Do W. of Minas 5% .....--- ee nit Ew * 
Bulgerian 6%, 1892 .........+++ Bee oe ‘oat ee lee ane = - 
Chilian 4%, ina yienshnes tee 944 (ws 94 + wa i 0 oot 
Chinese Silver, 1894 ...... fs . WwW oo © oe Boe 138 
Do Gold 1896,5% ........++ 103 so 2 o> bee 108 
Egyptian 4% Unified Debt .... 106 oo MR ww e Bee ME. iced 
4% Converted .......... WOlx .. 100 ..— }3.. 1003. 
che aa keonseh a” kp a ce 9 
Do 1878, 1881-4.......-..+++5 i aa 97 oe ae A 
German Imperial 3%, 1891 .... £64 oo §©— BAe -- 864... eit 
PEEEEE -pdavicrsovensses ee 533 -. 55% 
Do Monopoly, 4% ........++ oo a ‘ 54 
Hungarian 4% Gold Rentes .. % ee - 4 
Italian 5% Rentes ............ 1 on a ape . 1044 .. 104 
Japanese 4% Sterling ........ 91s. «6S we + Of. OE TB 
Mexican Conv., 1899 .......... BER ce BEER lve oe - 103} .. 103} 
Peruvian Corp., 6% Debs. .... 106 l oo bee 1 ee 
Portuguese (New) ............ me CSCO ~~? Le ewe 
Russian Ser. II.,4% .......... a: eae oe + 1 oe BIR. 8S 
8 ish 4% Sealed ............ 93 ee 93 i Bae Te oe 
Turkish Pe snscsccccsen 1004x 1 ee - 1004 .. Tal 
Do 4% Unified..........--.. 9 91g .. + &-- WG. % 
nea ee . .. io ae *° ** 
OW DD co coccccceccscece RX ee . e se o® 
Uruguay, 34% Bonds.......... 7 oe Sawn alee 733 738 
Venezuela 5%, 1881 .......... 52: ee S2b ae oe oe 





British Railways.—No inference can be drawn from 
the current traffic returns, as they compare with Good 
Friday week last year, and until the whole of the Easter 
holidays are included in both year’s figures, no useful com- 
parison will be possible. The market has again been mainly 
dominated by monetary considerations, and, like other 
departments, has rallied towards the end, after a weak open- 
ing. The stocks of the “ heavy” lines,except Great Western, 
show an improverment on balance, North-Western, Midland, 
and North-Eastern being 4} to } higher than last week. 
Great Northern and Great Eastern show fractional improve- 
ments. Brighton issues and South-Eastern Deferred lost 
ground at the beginning, but have recovered to-day to about 
last week’s level. The weakness of the old Undergrounds 
is a continuous feature, Metropolitan having further 
dropped 2} and District 14, the Guaranteed stock of the 
latter also being 3} lower than last week. Tilbury 
stock has fallen 2 and Central London 1. The Scotch 
stocks were flat, but have recovered, North British Ordi- 
nary now being a fraction higher on balance. At the 
Settlement contangoes in the Home Railway market 
differed but little from the preceding carry-over. Brighton 
“A,” 3+ to #; South-Eastern “A,” 3; to 3; Chatham 
Ordinary, 6d to 1s; Caledonian Deferred, 1s 6d to 2s; Great 
Northern Deferred 1s od to 2s 3d; Great Central “A,” 6d to 
1s; ditto “ B,” 1s 3d to 1s gd; Metropolitan Consolidated, +; 
to}; ditto District, 1s 6d to 2s 6d; Great Eastern, , to 
+; North-Eastern, } to $; North British Ordinary, 2s to 
2s 6d; Hull and Barnsley, 2s to 2s 6d; North-Western, 3 to 
dz; Midland Preferred and Deferred, 4 to #;; Great 


8 


Western, 9-32 to 11-32; and South-Western Deferred, 3-32 
to 5-32. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £64,922, equal to 3°8 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£5,708, equal to 2°7 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £605,177, or 2°5 
per cent., while on the Scotch lines there is an increase of 
£62,169, equal to 2°6 per cent. The latter are calculated from 
February ist, while the English and Irish comparies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 2oth inst. 


; } 
amounted to £38,448, as against £25,055 for the week ended | ference, 2s to zs 6d; South American general rate, 5} to 5s 
April 21st last year,on a total route mileage this year of | Pet cent. 


437} miles, against 418} miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £443,928, an increase of £78,804, as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


“ Making-up” 








aes —, Rise Prices. 
ast Week. To-day. or Fall. Apri! 24. i 
Barry Deferred Ordinary ...... ee ——— - -” — 
NR ci on ssartncasenek e's (an a 8... ee | oe 
ed, . ar nae ST en’ sn, .0e oe Bee 374 
Central London Ordinary .... 91 .. QL ow... wu, 904 92 
City and South London ...... sam “UML) ew og ae ne 
Great Central Preferred .....- Oo . MB .— §.. mM. at 
Do Deferred ion: py ve ee ay 
Great Eastern 833 84 > Bee ue 
Great Northern Deferred 4 .. 4a + i fey 
Great Western................ 1354 2. (1354 oo nak ae ce 
Hull and Barnsley ............ 4 .. 4 + 2.. 44 0. 438 
Lancashire and Yorkshire.... 105 .. 1 jot @ cl. cole 
London, Brighton,&c.,“A" .. 121 2. 42. 1... 5) hoon ** aap 
London, Chatham, and Dover. . ca Se hevne . on an Se 158 
Do Arbitration Preferenge.. 94 : : 


is om ne oe 
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London and North-Western .. 156 ° 





- 1563... 3 . 

| London and South-Western .. 1554 .. 1554. : i = ++ 158 
| BO Dekerwed 0.0000. cccrccces 5 ~~ fe wate ££ om 1% 
| Metropolitan Consolidated .... 76 -—. oe ao ™ 5% 
| Metropolitan District ........ 27 ee 26 ~~ kom” nT 
| Midland Preferred ............ 6. Te 8 OG 
| Do Deferred ...........0000 7 ss +r" ae 
| North British Ordinary........ mM. M&M 8+ 8 a” 

Do 3% Preferred ........00+- a wae zs wt  w 
| North-Eastern—Consols ...... a. a a sof oe 7 
| North Staffordshire .......... a ae os. ae 
| South-Eastern “A” .......... a we. a > Be . 


American Railways.—The New York Bank statemegi| 
| was much more favourable, but it had little effect in check 
the pressure of sales due to the San Francisco disaster, s 
| of which was reported to be on account of Insurance com: 
| panies realising their investments. A similar report was 

current here last week, but was recognised to be very improb. 
able. In spite of occasional rallies, prices are lower all round | 
Milwaukee has dropped 3} on rumours of a pending new jgsgy¢ | 
of bonds for the construction of the Pacific Coast extension, | 
New York Central is 43, and Union Pacific 14 lower than last | 
week, while losses of 1} to 2 are recorded in Baltimore ang | 
Ohio, Chesapeake and Ohio, Erie Second Preference stock, | 
Illinois Central, Louisville and Nashville, and Souther 
Railway. Reading and Southern Pacific alone show a small! 
improvement. The general rate of continuation on American 
Railways at the settlement was 5} to 6} per cent. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


Ing | 
ome 











. Making-up " 


-—Closing Prices—, Rise Prices, 








Last Week. To-day. or Fall. April 24, April, ' 
Abolsiooe Dom. ...0ccccccccces ° 92) ve 93 co + oe. SR.. 4 
Do Preferred .......cccece +. os oe l= 2 Ee CS 
Baltimore and Ohio ..... eS +» 12gxr .. — 1g .. 13}... 116 a 
are 99 oo @xrr ..—- 1.9. ® ee 
Chicago, Mil.,& St. Paul, C Stk. 177 ee Ta oo mm 32. 1S. 1 M 
Denver & Rio Grande Ord. Shs. 45 os 44 oom 12... .. M% a 
Do Preferred Shares ........ 90; es 89 oo — LG... 0... ® cs 
Erie Railroad Com, Stock .... 43h we 43 ao Be Bau ’ 
Do Ist Prel. .csccocccecesece T9e oe T9 «se + £.. H.. an, & 
OP ls 6 nscscncccene oa 2 we Se - oe 2 ce ae 
Illinois Central Shares ........ 1T7h ws «1T6i«we — «1G ITT CWB a 
Louisville & Nashville,C Stock 152 .. 450 — 2 .. 150h.. 155 3 
New York Certral Shares .... 1464x .. 142 — 4.. 3 wa , 
N.Y., Ontario, and W. Reg. Shs. 50, we 503 ~- 3 << ik 
Norfolk and Western Common Qik... 90% — 2... @.. 
Ty ne 932 934 ee 
Northern Pacific .............. 221 eo @6217x _ 7 -- 23 ..% 
Pennsylvania R.R. $50 Shares Tin te 71k _ — 
errr iatin ates fot eo 653 + i ‘ 53 ; 
Southern Ordinary............ oe 383 oo — lg... R.. 
Do Non-cum. Pref........... se. . en re, 
Southern Pacific ...........0+. 66 . lk. a 1 
Union Pacific Shares.......... ] -» 154% = sf .. 154... 12 
Wabash Pref. Stock .......... 48} we 454 1. — Sh. 7... SD 
Do 6% General Mort. Certs. 83 ee 80 o~ 5 « Bw Oe 


Colonial and Foreign Railways.—Canadian Pacific 
shares were persistently bought up to Wednesday, in order to 
secure the “ rights’ which were deducted on Thursday. The 
price has been reduced by that operation to 1663, which com- 
pares with 178} a week ago. Very little has been doing in 
Grand Trunk stocks, but the market is steady, the Ordinary 
and Third Preference issues showing small advances, as com- 
pared with last week. The bonds of the Grand Trunk 
Pacific are marked 4 lower. Indian railways exhibit some 
weakness, Bengal and North-Western being 2, and Indian 
Midland 1 lower than last week. Argentine Rails are for the 
most part quoted slightly lower than last week. The three 
Mexican stocks have fallen 14, 1, and 2 respectively. 
Mexican Southern and Interoceanic stocks have also given 
way. Antofagasta (Chili) and Bolivia has fallen 4, and United 
Railways of the Havana 2. Allowing for the dividend, San 
Paulo (Brazilian) is unchanged on the week, and Leopoldina 

| shows a slight improvement. Rates of continuation: Grand 
| Trunk Ordinary, gd to 1s 3d; ditto Second Preference, evea 
|to 4; ditto Third Preference, 2s to 38; Mexican Ordinary, IS 
‘to 1s 6d; ditto First Preferenee, i to }; ditto Second Pre- 





The following shows the net movement on the week 10} 
0 f the principal issues :— : 
he me of the principal issues ~<—eae’ 
| Closing Prices—, _ Rise Prices. 
| Last Week. To-day. or Fall. Agel April. 
| Buenos Ayresand RosarioOrd, 118 .. M4x ..— 4: = “iat 
Buenos Ayres Great Southern 1384x .. 137) ..— i: = i 
| Canadian Pacific, Shares 178+ SY a5 oa) an we “s 


seeeee 


| Grand Trunk of Canada Ord... 26$4 .. 27] «. + te = 1 

| Do First Preference ........ 1184x .. 118% aa ae il 

{| Do Second Preference ...... 1083x .. et ‘ ia a ™ . 

| Do Third Preference........ 6x .. 65 s Ro 2l¢ “i 

; Great ndian PeninsulaB .... 21 on 21 ooes sacs : 

| Mexican Railway, Ordinary .. 24 Cit 24 oo — ih.- a 7 128) 

| Do First Preference ........ 128 “ . -—— oom 1 ae . ** Se 

| Do Second Preference ...... ee eee a - 

| se cnenntésiucennels 16h .. 168 2034 | a4 
Ore o . 204x ” "i 

| Miscellaneous.— A further fall in Insurance shares ha 


‘occurred this week, as the extent of the San hseggee 
losses has become more definitely known. The or. 
cipal declines are 30 in Royal Exchange, 14: ie a 
wich Union, 6 in Commercial Union, 4} in London le 
| Lancashire, and 3 in North British and ——— is 
Bank shares are firmer, advances having taken plac 

ee 


a 
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= London and County, London and Westminster, and London | SovutH AFRICAN, 
nT Joint Stock Higher prices are also quoted for Bank of ! ie Closing Prices. Rise | Closing Prices. Rise 
a . . Soy ANSVAAL ast ‘o- or Last o- or 
a British North America, Bank of Egypt, and London and Gop Mines. Week day. Pall. Week. day. Fall. 
River Plate. Allsopps stocks have moved up, on the amalga- | Angelo .......cc006 4h. 4¢..— & | Deep Levers (Con.) 
“4 aliens yroposals now unofficially announced, and some other | Apex ............. ; 43... 4yx..+ te Jumpers Deep . .. 25 -- 2t--— wh 
7 mation } se . a Hudson’s Bavs | Aurora West United 4).. 4).. .. | Jupiter......... woe LP we Ley — 
ay! | Brewery securities show an improvement. udsonS Days | Bantjes Consolidtd. -%.. {%.. .. | Knight's Central .. li. Iyg-. - 
0 | are unchanged at 89. Pekin Syndicate has dropped 1}. | Bonanza ......... - dhe. $e. .. | Knight’s Deep .... lfix. Ite.. .. 
. Anglo- American Telegraph issues have been in strong ary ee P se ee: ts anciecate 1. & 2 ee *: oy 
ent demand, the Ordinary and “A” stocks each being a point | Comet ..... a BR. Bdb.-— § | MEG DOED <ccaccce, Bcc Bve cc 
ing hicher on the week. Iron and Coal shares show firmness, a at ae? |r 7. * a oe es 
g| ig ¢ ie Of. sere . pee W2R.. .. an ines ..... « 6%... cot dy 
- while Nitrates have reacted to some extent. Advances are | feteteettes........ 2e,.. 2h ilitiiteeion. ' .t. . 
marked in Associated Portland Cement, British Aluminium, Durban Roodepoort _at }.--- } Rand Victoria..... » Ma & 9 
= California Oilfields, Eastmans, Humber, and United Lankat ee os _ Bet ; Rand Victoria Bast te ore 
” Plantations. Textiles are lower in several cases, and | Geduld............ 3... 3;:-.+ ik. Do Deep (New)... fe ; > wot te 
od declines have occurred in Salt Union, Muntz’s Metal, London ae Estate $a. s8-. . Reokepeore Central aie: at * 
Ss hi ’ ae : TE seseseeee = o— ose Deep ..... ° — 
= | produce Clearing House, D. H. Evans and Co., and Castner- | @jencairn Main Rt. ee Gnomes & Seah Rest 1%.. ij at, | 
~ Kellner Alkali. Glynn's Lydenburg 2s. 24 + +4 g Do West ....... “ete Jot 
n, : oo ; sariati ch (New) ..... eee [Gwe Li jouth Geldenhuis., 13... 1g.. .. 
ast | The following are the prices and variations of the more Heriot (New)..... a: & ‘ws - * South Rose Deep .. ‘ sa ::: ed 
St active shares :— GOMOD scccceces coo 22... 2... .. | Village Deep ...... 23... 23 ..—% 
nd MISCELLANEOUS, Kietetontein  (itew) if: 7 ..—- dy Witwatersrand .... 3,4.. 34 ..+ & 
| Closing Prices. Rise Closing Prices, Rise Knight's eae . a. ui. ts 
Last To- or Last To- or Lancaster elias *° _ Laxp, Diamonp, &o 
Week, day. Fall. ‘ais ‘ Wess. day. Fall. Lancaster West... Br a i q — 
k areas 19 .. 194 ..+ 4 Hudson's Bay...... 8} .. .-— } zy .. 22 .. 231 °_ % Anglo-F h Exp. 123.. 13%..— + 
Allsop Orica Tel 66x .. 67 ..+1 Lon.&County Bank 933 .. 944 ..+ } Lae eeee se Block at ++ 2th ts Cons. Geld Fields.” ei. a.+> 
Aenstrongt ukakee 3... 2¢8..—ys Lon. & West. Bank 55} .. 554 ..+ % | Luipaard’s Vlei... i 1k ..+ py Do 54% Ist Deb.1034 ..102} ..—1 — 
British Elec.Tractp. 64... 6% .. .. Ton.Genl, Omnibus 844 .. 844 .. .. | May Consolidated.. 2)... 2: |. De Beers Def...... 18y,.- 18fy..— 3 
Srit.Iavt Trust Def.188 |..J87° ..—1 Lyons (J. & Co.).... 5ti-. St¥.. -. | Meyer and Charlton 44 i a So ae 17g .. 173 ..— + 
Brunner,Mond&Co 5% .. 3 ++ ++ Metpn.Elec.Supply 9... 9 .. .. | Modderfontein .... 7dy.. 7...+ 4, DoS%Deb. ....105 ..105 .. .. 
Coats (J.and P.) .. 5 54... .. P. and O, Deferred..2374 ..2374 .. .. Do Extension .. 1} ce sl - Do 44% Exp.Deb.100 ..100 .. 
Cunard Steamship.. 15} .. 144x..— #; Vick’rs S'ns & M’xm 27; .. 24 ..— ge | Niekerk ........... es oes ts Exploration ...... ca ee) 
Eng. Sewing Cotton 1%5.. 1iz.- -. Spiersand Pond .. 14..14 .. .. | Nigel .......... 22°). a3)‘. Goerz(A.)&Co..... 134.. li. — 9 
4 Light, &c.....-- 984 .. 964 2.2 . 8, Steel Corpn... 43% os Valeo? a N rth Randfontein 12 7 l os Henderson’sTrnsvl wy. af : 
ey 540.540 Do Pref Ut ..3038 «+ 6 | ee ee eee Eee ee | aa ae ee * 
j Guinness Ord....... 306 = @ seacewes * «e+ 3 Porges-Kandfontein 12... 1: .. Jagersfontein (Def.) 85... 84... .. 
4 Harrod’sStores.... 4% + be «- Primrose (New).... 2j%.. 2}%.. a yo ant 13 oa 43 ne. ae 
a og ‘ i } i ZL, oO Estate ...... we Bee “a 
4 Mines.—The mining market shared with other groups ne pene 13%. iif: oa Mozambique iiliesa Le ia. ; 
a i shel Z ; z Z Rietfontein (New)... 2... 143..— ew African ...... co fess co 
M the depression which has reigned for the greater part of the Robinson DeVilliers 43 7. af: #5 | Oceana Consolidted — 
: week, and like them has recovered considerably at the close a Randfontein.. lyy.. lyk... Poomies(tsensvanl} isi .. 184 “ 
j . j eferred ........ e “ot 
bs on both home and Continental support. On balance, how- ——— ii a if eg Gold Trust .. 3. Shae v0 
; ever, there are in the Kaffir department rather more declines | Sheba «.-......... ihe: Be 4 ee a. a, — 
. . . . oe ee ee se i es + 
than advances, but the movements in both directions are Srenevend Geld... | =. ds a. arama we" i® econ 
extremely small. Ferreira is } higher than last week, on 2g a = a ee 
and rises of a smaller fraction are marked in Apex, | Village Main Reef 4g.. 43... .. RHODESIAN. 
. , ‘ : linia ‘ Vogelstruis........ #.. ‘+! Bee d 5 
East Rand Proprietary, Geduld, Luipaard’s Vlei, Wol- | Wemmer.........: 52 .. st —% | rn ey wy, 143. Be ‘ 
. . e J . . . . — s 
huter, Rand Mines, Robinson Central, and Robinson | Womeera cigs: oF Do 5% Mort. Deb.100 = + 
seen a ee ee v i ; te ob 
Deep. Durban-Roodepoort has fallen } and Jumpers | Worcester ....... » Bee Baa a on if: a. 3+ 
Deep jy but the losses in other cases do not exceed on ae ee # ve Uag--+ gi 
1, that being the extent of the fall in Angelo, City and Derr Levers. MatabeleGld. Reefs +}. ar 
® e os 3 aa ; y : 
Suburban, Comet, Driefontein, Rose Deep, and Village Deep, | Greet peeee 22725 12022 ak 2 DOR ees ae ot 
; ; : icasasece ai ie. a L. ‘ $e * 
“ Premier Diamonds have again been in great favour on a .- a 4 wove mise ane vere Ugh. 1b t 
is: . n Roodepoor ee y-- «+e Selukwe Gold..... © dare ine . «a 
reports of satisfactory developments on the property. The Berreira Deep  .».. oe ee Tanganyika Cons.. 4a. oe 4 
a es . ‘ = 24 eldenhuis Deep... 7 .. 7 .. «. illoughby Cons... jh.. ae ¢e 
price is1} higher than last week, at 183. De Beers have Glen Deep ....... > 227°: 93:2 [2 isqmbesiaMxploring 12.. 1h... 
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given way a iittle, and while Gold Fields show an improve- 
ment, Gold Trusts are unchanged. A. Goerz and Co. and 
Transvaal Consolidated have Jost ground to some extent. 
Rhodesians exhibit some firmness, as, while Chartered are 
the turn lower, small improvements have occurred in Globe 
and Phenix, Lomagunda Development, Rhodesia Explora- 
tion, and Tanganyika Concessions. West Africans are a 
little firmer, a strong advance being shown in Taquah and 
Abosso shares. Westralians exhibit small and irregular 
variations, slight advances being marked in Associated, 
Associated Northern Blocks, Ivanhoe, and Oroya-Brownhill, 
while Kalgurli, Lake View, and Sons of Gwalia are each }; 
lower than last week. Among Indian Golds, Champion Reef 
is a fraction off, and Mysore and Nundydroog have moved up. 
Waihi and Waihi Grand Junction are unchanged on balance. 
Copper shares are steady, with no appreciable change in 
quotations. 
WeEsT AFRICAN, 


losing Prices, Rise Closing Prices. Rise 
t To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon...... %3.. &..+ Ay FantiConsolid, 10) 43 .. #4..+ A 
onent Goldfields 43 .. § ..+ , Gold Coast Amalgd. 28 .. 2%.. .. 
shanti Sansu ‘ite 0. O6. auee ee Taquah & Abosso.. 24; .. 22 ..+ 4 
British Gold Coase ti .. d.. .. | Wassau..... evecee ~ Bice Baw ee 
WEsT AUSTRALIAN. 
ClosingPrices Rise | Closing Prices, Rise 
Wee j Fall Weel i as y. Fall 
eek, day. Fall. eek. day. Fall. 
Auociated Gold... 2gm.. 24 ..+ ch Ivantoe Gold Cor 7h ..6t8x..+ & 
one N.Blocks lys.. 1} ..+ ¢3 Kalgurli .......... Ofes-- 94 ..— oe 
q Horseshoe Est. 5y;.. 5yh.. ..  Tuake View Console fa.» 1 ..— 
Grest Boulder Prop. lys.. dyyee .. | Lond. &W.A.Expln. 42.. -— & 
— Boulder Per, qe: ta-- +.  Oroya Brownhill .. 2} .. 244..+ 
eat Fingall Cons, 43<.. 43... .. | Sonsof Gwalia .... 1f)..1s4x..— 2 
CoPpPER AND MISCELLANEOUS. 
Closing Prices, Rise | Closing Prices Rise 
Last To- or | Last To- or 
A week, day. Fall. Week. day. Fall. 
praconds baneennania 13gx.. 138 .. .. | Nundydroog ...... ly. 1d ..+ 
re Hill Prop., 3y5.. 3ys.. .. | Ooregum.......... tgx.. We” a 
Cane Copper nesous ee ae De. Preh..s.ce - lax... 13 ..— & 
ampion Mc. Eu. th..— ds RioTinto ....... 664 .. 663 ..+ & 
ee & Barry(£1) 3§.. 3g... .. | Tharsis............ et ee 
a Lyell (£3... sae SA, + ty) Wallel 000000. Tq .. 7 se 
c TEan .... 3¢ex.. a ia El i = bw bee 
Mysore (10s ...... ote: a. ree oo 























Potices and Reports. 


RAILWAY COMPANIES. 


MEXICAN. .—The report for the half-year ended December 31, 
1905, shows gross earnings $3,161,955, am increase of $208,001. 
The approximate earnings during the first three months of the 
current half-year, as advised by telegraph, amounted to a total of 
$1,731,900, compared with $1,608,000 during the corresponding 
period of 1905. Thesum at the disposal of the company, after pay- 
ment of £60,000 interest on debenture stock, and deduction of 
£2,000 written off suspense accounts, is £75,951. Adding to this 
the cash balance of £2,988 standing to credit of the first preference 
stockholders, there is atotal of £78,939, which will suffice for the 
payment of a dividend for the half-year on the first preference stock 
at the rate of 64 per cent. per annum, absorbing £73,219, and leav- 
ing a balance of £719 to be carried forward. The net revenue was 
$1,220,712, or $7,746 more than in the second half of 1904. This, 
at the average exchange of 24°49d, produces £124,563. Adding to 
this {811 differences in exchange, {10,491 profit on the pier and 
launch service, and £2,084 from interest and fees in London, there 
is a total in net revenue account of £137,951, which is greater by 
£9,967 than the amount at the close of the corresponding half-year 
ot 1904. The average sterling value of the dollar in the half-year 
under review was 24°49d, compared with 23 09d in the correspond- 
ing half of 1904. 

NITRATE.—The directors have issued their report and accounts 
for the year 1905, to be presented to the meeting on May rst. 
After appropriating £20,000 for renewal and increase of rolling 
stock, further dividends are recommended of 44 per cent. on the 
ordinary unconverted shares, making 8 per cent. tor the year; of 
3% per cent. on the preferred shares, making the full rate of 7 per 
cent. for the year; and a distribution of 1 per cent. on the deferred 
converted shares. For 1904 the ordinary shares received 5% per 
cent., and the preferred a similar dividend. The sum of {160,000 
is to be transferred to reserve, bringing this account up to 
£200,000, leaving {60,711 to be carried forward. During the year 
12,850 preferred and deferred shares were reconverted into 12,850 
ordinary (unconverted) shares; making a total of 34,797 reconverted 
shares to December 31, 1905. The total export of nitrate of soda 
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account, which together amount to £158,870. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS.—Con. | 
’ Appropriation. 
} o_o - - 
y Balance — Dividend. | s Corresponding l 
j Year from Net = able for ——_——-—— Carried to Period Last Yee | 
L Company. ending. Last Profit. “pictri- | Per | _ Reserve, | Balance ie eae, 
Y Account. cediemag Cent. | Absorb- | Deprecia- ee : ea 
|Dusion. | per | ing. | tion, &c. Net | Divi. 
Anpum. | Protit. | deng. 
Banks. a £ Se |; & £ £ ! 4 o 
Union Bank of Scotland (25) ...... April 2 22,804] 192,566 215,370} 13 136,500 50,000! 28,870 187,574 43 
THER COMPANIES, | | 
Alliance Investment (31) .......... April 15 6,130 48,282 54,412; 2% 45,215 8,000 861,199, j 
Alliance Tea of Ceylon ............ Dec. 31 226 6.713 6,939 7 | _4,568 2,000 S71. 5411 ¢ 
British Broken Hill Proprietary (26) Dec. 31* 5,366, 42,694 48,060; 124 | 37,500 oe 10,560 2 
Brilliant and St. George United | it . 
Gold Mining..... peoneeeebedes Feb. 16* 22,064, 42,808 64872 50 | 18,900 82 45,890 
Great Boulder Proprietary (27) .... Dec. 31 10,432} 292,216 302,648, 150 | 262,500 35,000 5148, a 
Imperial Ceylon Tea Estates ...... Dec 31 1,076) 4,158 5,234 3 | 2,700 2,000 534 3,257 3 
New South Wales Mortgage, Loan, 
SCRE wanucesccvcevsecce Jan. 31 6,625 13,226 18,851 4 10,458 2,500 5893 8368 3 
North of England Trustee Debenture 
and Assets Corporation ..... .-» Mar. 31 18,354 51,881 70,235) 10 | 25,980 25,000 19,255 49261 49 
Orient Steam Navigation .......... Dec. 31 | 110058 | 10,174 5 | 10,174 én ns 48.308 5 
Oriental Telephone and Electric .... Dec. 31 1,721) 16,039 17,7 7 16,022 oe 1,738 17,493 6, 
San Donato Nitrate ...... attain itn Dec. 31 4,678 14666 19,344 5 | 8,000 5,000 6344 13,251 5 
San Jorge Nitrate (29) ............ Dec. 31 2,841; 23,890 26,731 74 22,500 2,500 1,731 39,083 19 
Shaw, Savill, and Albion .......... Dec. 31 1,267' 32,602 33,869 5 | 19,538 12,500 1831 18690, 5 
Spillers and Bakers................ Feb. 28 77,072, 111,351 188,423) 5% | 71,250 20,000 97,173. 139,857, 19 
Sons of Gwalia (28)...........0005- Dec. 31 137 105,608 105,745 30 97,500 oe 8,245 116.130 3 
South Barracas (Buenos Ayres) Gas! | 
iis ctsheninnteadee w+. Dee. 31 .. | 4,823, 4,823} 5 2,600 .. 2,223, .. 7 
Thomas Tilling (30) .............. | Dee. 31 27,161 33,273; 60,434, 8 30,500 2,500 27,434 39,192) 10 
Warner Estate........... uasiaccete Mar. 31 1,491; 24856) 26,347 6 21,797 3,179; 1,371 25,100, 6 
Yorkshire Iron and Coal .......... Dec, 31 = Dr 16.495| Dr 19,072| Dr 28,571 oe ee Dr28,571; .. | 


+ Contributed by Managers. — 
(25) The bank’s rest, or surplus profit, stands at £875,000, exclusive of the whole year's dividend and balance in profit and Joss 


(26) During the half-year 69,766 tons of sulphide ore and 248 tons of carbonate ore were raised, 69,982 tons of sulphide ore 
being concentrated. The cost of stoping was gs 104d per ton, and of concentrating 4s 33d per ton, as against 10s 33d and 4s 74d 


respectively for the previous half-year. 
6,999 tons lead and 335,446 ounces silver. 
the previous half-year. 


The tonnage treated for the half-year was 69,982, yielding 11,535 toms concentrates containing 
The ore reserves showed, on December 31st, an increase of 75,000 tons, as compared with 


(27) The ore reserves blocked out and ready for the mill are now given by the manager as 453,649 tons, with an estimated yield of 
456,379 ozs of fine gold, showing an average of 20°12 dwts of fine gold per ton. Allowing for the output during 1905, the ore developed || 


has been increased during the year by 206,535 tons and 172,523 ozs. 


The value of the reserves ready for the mill may be taken at 


£1,894,000. At the end of last year it was estimated that there wou!d be also upon the mine a deposit of at least 530,000 tons of 
residues, having a value of about 12s per ton. Arrangements have been made for the erection of a plant to treat these residues at a very 


substantial profit. 


(28) The development work done during the year resulted in the opening up of 117,126 tons of ore, or 4,317 tons Jess than the ore 


crushed by the mill. 


The ore reserves at December 31st were estimated at 358,548 tons of an average value of 40s 6d per ton. The 
whole of the year’s development work, which includes 104 ft. of shaft sinking, has been charged to revenue. 


The 50-stamp mill has 


treated 121,443 tons, as against 108,808 tons last year, yielding 63,701 ozs 17 dwts 22 grs of fine gold, which realised £270,376 2s 11d, 
Working costs for the year, exclusive of development, averaged 17s 3°72d per ton, as against 18s 7°45d for 1904. 
(29) The directors report that, after prolonged negotiations, a renewal of the combination for three years has been eflected, in the 


benefits of which the company will participate. 


(50) Motor omnibuses have already been substituted for hotse-drawn omnibuses on the routes considered necessary in the interests 
of the business, and arrangements have been made with various well-known makers for a further supply of motor omnibus chassis, with 


a view to gradually replacing the horse-drawn omnibus by the motor omnibus. 


satislactorily constructed at the company’s omnibus factory. 


The carriage work for such motor omnibuses is being 


(31) The redemptions and sales of securities during the year have resulted in a profit on balance amounting to £4,602, which, 
together with £2,583 taken from depreciation account, has been applied to writing down securities, leaving the depreciation account at 
£66,288. The investments, in the aggregate, show a material improvement in value; but there is still a depreciation on their original 


cost. 
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during 1905 amounted to 35,732,757 quintals, of which 17,013,689 
were carried by this company. 


NIZAM’S GUARANTEED STATE.—The report for the haif-year 


ended December 31st last states that on the broad-gauge system 


there were decreases in the gross earnings of Rs.43,582 and in the 


net earnings of Rs.15,051, the working expenses being 34°92 per 


cent. of the gross earnings, or 0°58 less than in the corresponding | 
half-year. The saving in working expenses is due to fewer repairs 





| cent. second debenture stock and interest at the rate of 54 per cent 





for the year on the 7 per cent. income bonds, These two payments 
absorbed $139,818, and left $26,553, of which $15,000 has bee | 
appropriated for betterments to bridges and $11,553 carried 


forward. 
BANKING COMPANIES. : 
BANK OF LIVERPOOL.—At a special general meeting of share- 
holders of the Bank of Liverpool, Limited, held on 25th inst., Mr 
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to rolling stock. The net earnings, after deducting £6,398 payable | John Rankin, deputy-chairman, presiding, the resolutions passed 
to the Government of India on account of the Bezwada extension, | at the previous meeting on the oth inst., for the increase o! the 
amount to {91,7:6. The sum required to meet the guarantee on | bank's capital and for sundry alterations in its deed of settlement, 








the debentures and sinking fund, together with 5 per cent. per 
annum on the capital stock of the company and on the debentures 
on which the guarantee has expired, amounts to £85,000. The 
surplus profits divisible equally between the Government of the 
Nizam and the company are £6,716. On the metre-gauge system 
the gross earnings increased by Ks.1,62,782 and the net earnings by 
Ks.1,60,818. The percentage of working expenses to gross earn- 
ings decreased by 10°65 The increase in working expenses is 
slight. The renewal of sleepers was continued during the half- 
year. The board recommends a dividend at the rate of 5 per 
cent. per annum for the half-year,'less income-tax. 

QUEBEC CENTRAL.—The report for the year 1905 states that the 
gross earnings were $789,205, an increase of $10,236; the working 
expenses were $528,389, a decrease of $11,993; and the net earn- 
ings, including interest, were $261,301, or £53,692, against £49,236 
for the previous year. Includiug $10,679 brought forward, the 
available balance is $271,980. After providing $90,609 for interest 
on prior lien bonds and 4 per cent. debenture stock, $15,000 was 
charged against net revenue for improvements. There then re- 


ES ES 





were unanimously confirmed. ; 

YOKOHAMA SPECIE.—The report for the half-year ending 
December 31, 1905, states that the gross profits of the bank, 
including yen 609,721 brought forward trom last accounts, amount 
to yen 10,532,084, of which yen 7,213,969 have been deducted for 
current expenses, interests, &c., leaving a balance of yen 3,318,115- 
The directors propose that yen 360,000 be added to the reserve 
fund, raising it to yen 10,300,000, yen 1,000,000 be appropriated as 
special reserve fund, newly created, and yen 200,000 be placed to 
the silver funds. From the remainder the directors recommend 
dividend at the rate of 12 per cent. per annum, which will absor 
yen 720,000 on old shares and yen 360,000 on new shares, anak 
a total of yen 1,080,000. The balance, yen 678,115, will be carrie | 
forward to the credit of next account. 

INSURANCE COMPANIES. _ 
BRITANNIC.—The accounts for 1905 show that the premiu 
income amounted to £983,101, showing an increase of over £50,000. 

The income from all sources amounted to £1,047,917, Showing @ 











increase of over £61,000. The accumulated funds reached the 


mained $166,371, out of which was paid the interest on the 3 per | sum of £1,564,806, showing an increase for the year of £215,497: 
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The funds hav 
directors propose to a 


locate £50,000 of the surplus for division | [<. enuasek ta Gas aaeel 

Se fer . : ied forward. 

between the participating policy-holders (including adequate Pro-|  LoMDON COLISEUM.—The report for the year 1905 shows a 
vision for those in Ge ees me eee aaeiiee. _ trading profit of £11,546, and after providing for debenture in- 
holders. The claims paid during the ye . 445,043» | terest, preference dividend, &c., a balance of £816 remained, which 


» weet i dowment and endowment : 
ncluding £98,795 paid under maturing end Mt | the director . : 
ee on The total amount paid by the company to its | ctors propose to carry (orward. Owing to the cost of the 


assurants up to December 31, 1905, was £4.784,704. The total | 
yme for the year was £1,047,917. The total payments were 
leaving a surplus balance on the year of £218,324. Out 
* this sum £2,827 has been written off furniture, &c., and the 
balance of £215,497 has been added to the reserve funds. 
NORTHERN.—The report shows that in the fire department the 
net premiums amounted to £1,112,502, showing an increase olf 
{22,339 in comparison with those of the previous year. The net 
Insses. were £533,918, and the total expenses of management 
(including commission) were £391,781. The directors having 
decided to increase the provision for liability under current policies 
from 45 to 50 per cent., the sum of £55.630 has been deducted from 
the profit of £176,840, which would otherwise have been shown a3 
the result of the year’s working, leaving £121,210 to be carried to 
the profit and loss account. In the life department 1,416 policies 
were issued for new assurances amounting in the aggregate to 
£524,212, yielding in annual premiums {19,718, The total income 
of the year from premiums was {275,807, and from interest 
129,870, and the increase in the funds in respect of the year’s 
working was £179,945. The quinquennial investigation into the 
condition of the life business shows that there is a surplus in the 
non-participation and endowment branches of £39,071 (of which 


building and its equipment having been so greatly in excess of the 


original estimates, and of the capital available, there is a balance 


owing by the company to its bankers and creditors of £84,260. 
The directors are confident that, if the shareholders will find suffi- 
cient capital, the company will yet be remunerative. The amount 
required is about {2 5s per share, payable by instalments, which 
the proprietors are invited tosubscribe. The directors state that 
unless a large amount can be raised, and that on an early date, it 
will not be possible any longer to prevent creditors resorting to 
extreme measures. 


inc< 
£329,593, 


MINING COMPANIES. 


CENTRAL GEDULD.—The report for r905 states that the balance 
brought forward was /1,505, the interest received amounting to 
£2,064, aad rents to £2,211, making a total of £ 5.780, against 
which has been charged administration and other expenses, 
ne to £4,176, leaving a balance to be carried forward of 
£1,004. 





CRUSHING RETURNS. 


e been doubled in less than four years. The | £50,000, leaving a balance of £28,911 at the credit of profit and 
(For last calendar month, except where otherwise stated.) 













































































the directors propose that £37,500 should be carried to the profit Tons aca ; 
and loss account): a surplus in the participation branch of Crushed. ee, (P) 
£330,037 (out of which it is proposed to declare a reversionary MINE. er a eo a ae Profit. 
| bonus of {I 11s per cent per annum, absorbing 324,572): and a sg <3 AV) 
| loss in the annuity branch of £13,853, which it is proposed to | Mil. §5 Mill S% Total. Value. 
| make good out of the profit and loss account. The balance of oe oF 
| profit and loss account, after charging it with the interim dividend a a a ee oss 
paid in November last, amounts to £269,203, to which has to be Ozs.' Ozs.  Ozs. £ 
\! added {£37,500 proposed to be transterred from the non-participa- | Carrington’s Lion P.C. (fort . 
tion and endowment funds, making in all £306,703 to be dealt con Woes Senses Sass ewe ee-- 500) “ag0l 7 7°. “sealtys aoe 
with. Out ofthisthe directors propose to add £15,000 to the | Mill's Day Dawn United (fort- fee i es B8(V) 1, 
staff pension fund, to transfer £13,853 to the annuity tund, to pay _ MBN... -. cee ence eee e eee 1,369) diced i 66) oe OD Se 
a further dividend of {2 and a bonus of ros per share, to set apart | eee eh eg gaan | 240 (V) £260) ¥ (Vv) 960 
| specially the sum transferred from the non-participation life and | phiebe ........... rt een 109! vena: > ~ (¥) 320 
endowment branches, for the purpose of paying in five yearly Raub Australian (four weeks) .. 6,040) ees e886 
| instalments a ‘shareholders’ life bonus’ of £1 5s per share, being oe Mount Morgans (four asl 
5s payable in each of the years 1906 to 1910. The foregoing will aii dalialiitil WE ee | we - La) 5S 
| absorb in all £141,353 and leave £165,350 to be carried forward to | 
the year 1906. Thetotal accumulated funds of the company on 
December 31, 1905, amounted to {7,012,118 END . 
YORKSHIRE FIRE AND LIFE.—The report forthe year tg905 states| DIVIDE ANNOUNCEMENTS. ae 
that the net premium income in the fire department, after deduc- | =e 
tion of re-insurances, amounted to £228,266, as against {198,013 in Dividend % per &2.; | Corres- 
the previous account. The losses were £115,307, the ratio being es pasate SZ ponding 
s DIV/s Company. Period. | To S == | Period 
ts 50°5 percent., as against 55°2 last year. From the balance at 5.” | Last 
pe | credit of this account £25,000 has been carried to profit and loss, Interim Final. “2 | Year. 
leaving {15.009, which, with £13,945 taken from the general fire | ‘Achien Gestens Poop... .}ulelt —=.. 1% ee -0 7 
reserve fund, together £28,955, has been carried to the “ purchase | guenos AyresTrams Co. Quarter | Mar. 31 Is34p.s. .. ‘ea 5 
of business" account tor the year. In the life department the | Bank of Montreal ...... | Quarter|_.. 10 ee o 10 
yey policies issued has been 923, as against 898 in the pre- | ieecke (3, Dh) and Co... Eiell yeax — = " “ 
| % 2months. The gross new sums assured amounted to | priseig Tin Mines...... Se aa Seat ..-' r . 
| £422,070, of which £31,400 was reinsured with other companies, | Burmah Oil Co. ........, Half year; Dee. 31g. 1 | 20 
leaving the net new sums assured by the company at £390,976, as | Ceylon Tea Plantations oe te 
}} against £384,329 in the last account. The gross new premium cuss gece alt oo Dec. 31; 16 15 16 
income fcr the year amounted to 19,324, and after providing for SAGER a sien sin eescnil Half year| May 31. wz 7 a 7 
the necessary reinsurances the net new premium income was | Crosses and Winkworth|Half year Mar. 31 16 +. | 16 
I £16,489. The profit and loss account, after payment of the | ee ee — 22s p.s. 20/_p.s. 
dividend and the other charges, shows a credit balance of £28,527. | 7 aliens Co. Sia ‘Half year) Dec. 31 6 ere 5 
A dividend is recommended at the usual rate of 9s. rer share, | Debenture Securities : 
payable byequal instalments on May 3rdand in October next. The | a | Year | Mar. 31 * .* 6 .- 
i Pay suffers no loss by the fires at San Francisco and on the | Shipping Co. ......, Year | Mar. 31 .. - 25 24 
Oast. | DunvilieandCo. ...... Half year) Mar. 31 10s p.s. a 10 
| East Indian Railway Co.) 
MISCELLANEOUS COMPANIES. ver oe Ann. Crp.)..-. Half year). m3 p-s.i118/ p.s. 60/6 p.s. 
erreira Veep.......... oe ee es ** 
AFRICAN AND EUROPEAN INVESTMENT.—The report for the | Fremantle Sineiter ae ls p.s. : ae iy 
| Period from the incorporation of the company to December 31, | “teenock Harbour ees if | ates 1 
|| {205. states that the company has acquired large share holdings in | staslenn (Sehish and Go..|Melf year] Mes Bt | 38 | | | 
| Several important estate, gold, and coal mining companies in the | Industrial and General, | 
| Transvaal, and it has also, since its incorporation, taken a con- rast 2002-2002. .-...|Half year! Mar. 31 ae 5 
siderable financial interest in some of the leading industrial | coe Se Se Yer | Des. 2) ee v1. 
concerns in johannesburg and Cape Town, from which Co. oe eirhensines » Halt year| Dec. 31 ee uu «s 
increasing returns may be expected. Satisfactory dividends are | London Nitrate Co..... Half year; Dec. 31 5s p.s " 24s ps 
being received on a considerable portion of the company’s invest- | ~~ Vides wean apse venta wi * 
ments in this class of security. A share interest has been secured | Montreai Light, Heat, ee. pert ett ; 
in a diamondiferous property in the Orange River colony, and | and Power Co........, Quarter | April 30) 4 a “ 
: ge of the most important producing gold mines in Rhodesia. | No. ain een see | 
1 oe company’s financial position is a strong one. In addition to ing ee he er ee 
: io ~ preted per ey in the balance-sheet at £468,894, there is on | Oriental Cafés.......... Year | Feb. 28 | .. ie 6 | 
: cn eee and at call, the sum of £246,629, which with cash at ee gation salt yeas! Dec. 32 4 
: { — an iin hand totals a sum of £718,200. The profit and loss | Poshgate iron and Steel — , =. 
. i ee shows that after writing oft £16,970 for prospecting and eee asin Half yearMarch 31 .. 2s8dps; 13; | 9 
5 = Sa ae purposes, £19,129 for administrative and office | ~—< Azucar Nitrate! 6 
y ee ” —— Africa, London, and Paris, and £1,185 for a | micenaieeee’ | ele bees he . ‘gat * 
i petieenaee expenses, the balance of receipts over Posing Lama” Tin Mines ve ai eS ee “; i 
:  - F<, . ea Estates.... ear | . ' se es ' ‘ 
gp NDUSTRIAL AND GENERAL TRUST,—The directors recommend | Robinson (E.)and Sons’ Year Mar. 25/5. 6, 0 @ | 
: oy pec !n respect of the half-year to March 31, 1906, at the rate a oe Oe Year | Dec. 31) .. —> 
; _» per cent. per annum on the ordinary stock, and atthe rate of | Salar’ Del Carmen Page: 
. eee per annum on instalments of capital on the conversion | . neon oo aialt yeas Dec. 31) +. | = ; © | 3s 
. oe oe to 38d per share), subject to income-tax. The reserve | Tarad a Waheswosten GENE Mey . 9 
: as been increased to £200,000 by the transfer thereto of | “es Oe eee Th a+ ¥ 
= ee _- oS 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

Occasional rains since the early part of the week, though 
affording a welcome change in agricultural districts, have not 
been sufficient towards the furtherance of spring corn, while 
seedings are now so well advanced that a rather more copious 
downfall is needed to improve the present dry land. <A few 
spells of occasional warm nightly showers would put an alto- 
gether new complexion upon farming operations. | English wheat 
has a further rising tendency through persistent inadequate sup- 
plies in growing districts. Country millers still take nearly all 
of what little is available, suitable lots being well entertained at 
the extreme limits established, while town buyers continue poor 
purchasers at the higher local equivalent. Delivered up whites 
range at 30s 6d to 34s, and reds 2gs 6d to 32s 6d, occasionally 
338, per quarter, 504 lbs, according to sample. Imported des- 
criptions remain for the most part in holders’ favour, but coast 
cargoes of white wheat are now better supplied. Meanwhile, 
several chief sources from abroad continue backward shippers, 
and some little time must yet elapse before the actual position 
becomes more definitely determined than at present. No. 1 
Northern Manitoba, 33s 3d, ex ship, ex quay. New Australian, 
arriving, sells at 33s, ex ship, 496 lbs. New Zealand becomes a 
less stationary market since arrivals of old crop, while influenced 
by the position of native grain. Short, 30s 6d to 31s, and long 
berry, 318 to 328, ex store, 496 Ibs. South Russian, of good to 
fine sample, 31s 6d to 33s 6d, ex granary, and quietly submitted. 
Plate offers at 30s to 32s, ex store, subject to sample. Indian 
supplies remain quiet out of the spot market. In the flour de- 
partment, American brands, though devoid of any striking ten- 
dency, meet with steady retail buying, while sellers are now and 
then favoured, prices having fallen to a very low ebb. Inferior 
and ordinary grades continue to attract. Minneapolis first 
patents, 24s 6d to 25s 6d, landed; Star, 26s; Iron Duke, 21s 6d, 
ex store, with little on offer at the figure, as there is none too 
much about. Town flour, unaltered. No. 1 households, 25s 3d 
per sack, delivered in. English makes railed to London meet 
with unwilling sellers at current firm rates, being very scarce, and 
influenced by the continued dearness of native wheat. Roller 
whites, 22s to 23s 6d; stone made, 21s 6d, 22s 6d; and patents 
from 23s 6d per sack upwards. Hungarian dull, best ruling at 
29s 6d, 30s. Australian patents remain neglected and easy at 
about 23s to 23s 6d, ex store, 280 lbs. Forward offers are con- 
sidered rather too dear. After opening quietly with values show- 
ing a drooping tendency, the cargo market for wheat became 
firmer, and a fair number of sales transpired. South Australian, 
prompt, changed hands at 31s 3d; ditto, March 26th, at 31s 3d; 
Victorian, arrived, 32s 144d: March, 31s; Blue Stem, off coast, 
32s; La Plata, 61 lbs, March 27th, 29s 6d; ditto, 60 lbs, arrived 
at St Vincent, 29s 3d; 63 Ibs, April 15th, 29s 9d; a part cargo, 
61% lbs, April 14th, at 29s gd: a part cargo, South Russian, on 
sample, May dispatch, at 31s; and a small sailer, Entre Rios, 
afloat. at 29s od. Parcels were dealt in to a moderate extent. 
No. 1 Northern Manitoba afloat, found buyers at 30s gd; April- 
May, 308 444d; No. 2, afloat, 30s 3d; Victorian, April, 31s 114d; 
Black Sea, prompt, 30s 6d to 31s; and choice white Karachi, 
May-June, 3os 4¥d. Quantity of wheat and fiour on passage 
for Europe is estimated at 6,170,000 qrs, as compared with 
5,650,000 qrs at same time last year. The market for malting 
barley is quite nominal, business being at a standstill. There 
was a fair demand for grinding descriptions, and tendency of 
prices remained firm. Odessa-Nicolaieff, quoted, 20s od, ex 
store. In the cargo market a generally quiet tone prevailed. 
Taganrog, due out April 25th, sold, 20s 1'%4d. Parcels of Odessa. 
Nicolaieff, afloat, were placed at 20s 114d; prompt, 19s 103d; 
and April, 21s 174d to 21s. Maize continued very firm for flat 
on spot, prices further advancing in face of limited arrivals and 
shipments. American mixed, 22s gd, ex ship. Round corn 
quiet, but firm. La Plata, quoted, 24s 6d to 24s 9d, ex quay. 
Of cargoes, La Plata, loading, sold, 22s 3d; late March clear- 
ance, 228 gd; early April, 22s gd; late April, 22s 6d; April- 
May, 21s 4%d; and May-June, 20s 10%d. A part cargo 
Danubian, _prompt, sold, 22s od. American mixed parcels, 
April, realised 2cs gd to 21s 4'%d; and La Plata. April- 
May, 21s 114d to 21s 3d. Imported oats firm, at a slight 
advance. 38 lbs American clipped, 17s 3d to 17s 6d, ex quay. 
To arrive, 38s lbs white clipped, April, sold, 16s 6d to 16s od; 
May, 16s 6d; 40 Ibs, ditto, April, 16s 9d; and St Petersburg, on 
fine sample, April-May, 18s. Beans and peas are held firmly. 
Wheat: The market for cargoes displayed a quiet tone, and 
prices were occasionally easier. Australian arrived, sellers 32s 6d ; 
Victorian, arrived, 323 3d; red Walla-Walla, arrived, 31s 6d; 
South Australian December, 32s, February 31s 3d; Victorian, 
January, 31s 3d; and 12,300 qrs per Gael, January 27th, sold 
31s 3d net. New South Wales, on passage, sellers, 315. Walla- 
Walla, November, 31s 6d net and net cash; February sellers 
31s, with 30s = bid. 14,300 qrs blue stem, per Rene Kerviley, 
December 30th, sold to France at 31s 9d. Rosario Santa-Fé, 
61% Ibs, April 18th, offered at 30s; 62 Ibs, afloat, 30s; 62 Ibs 
May-June, 3,500 tons sold 2gs 10%d; 30s required. Bahia- 
Blanca Barletta-Russc, 6214 lbs, on passage, 29s 9d; 6214 lbs 
May-June, 30s 3d ; 63 Ibs, May-June, 30s; 63 lbs afloat, 30s 3d : 
63% Ibs, May-June. Danubian, on sample, April-May, ‘sellers, 
28s od to 30s od; Azoff-Black Sea, April-May, 31s 3d to 33s od, 
as to quality. Parcels, No. 1 Northern Manitoba, Mav. sold 
30s 6d net; May-June, 30s 6d net ; afloat, 30s 10%d, 31s; No. 2, 
afloat, 30s 3d; April-May, 30s 114d; choice white Karachi, May- 
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June, 30s 434d to 30s 6d. Maize quiet, and occasionally 
what easier. 4,000 tons La Plata, afloat, per Repton — 
shipping, or shipped, sellers, 22s 144d; April, 22s: by Ma es 
22s 3d; April-May, 21s 6d; May-June, 20s 10144, Kildare” sth, 
tons, by May rath, sold 21s 6d. Danubian, in fourteen = 
offers at 23s 3d; prompt, 23s. Parcels, mixed American. Ane 
sold 21s 6d. Barley easier. 16,000 qrs, 5 options, and Khe pri, 
June, sold 19s 10%d. 14,000 qrs, Theodosian, €tson, 
due out, 20S. 





er Pence nis 
Azoff, due out 26th inst., per Amy, ae 
20s 144d; 8 options, June-July, 19s 9d. Taganrog, 53 Ibs jt 
out end April, 20s 1%d. Oats dearer. St Petersburg _ . 
37 Ibs, June-July, sold 17s 3d; 38 lbs, white clipped, April. ng 
to 17s 144d. 178 || 
The following table estimates the home consumption of whe | 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 a 
1902-3 :— | 
Nene nant, | 
1905-1906 1904-1905 1903-1904, 1902-1993 | 

| 

| 


cwts. cwts. ewts. owts, 
Importe—Wheat (35 weeks to Apl. 14) 51,214,200 65,472,500 58,278,000 Sse xo 


Flour . ° 9,862,400 7,605,600 15,025,700, 12.789) | 


61,076,600 73,078,100 73,303,700 65 | 
1,659,900 O°" 75,303,700 65,791,209 


Add week ending April 21—Wheat 
211,600 


BOE cunerisendedcseces fenenene 


1,860,600 


1,381,200 
188,900 


38 1,271,700} 
277,100 


299,100 





Total imports 34 weeks ....; 62,948,100 75,127,600. 74,962 269 am | 
Less exports—Wheat................ | 259,400 119,900 ] yo en 
DO avcceicdonsiishiscisasestions | 100,100 45,100, 32,300 85.290 
, 
Net imports...........000.. | 62,538,600, 74,962,600 74,792,800. 67,136,100 


Add to this the estimated sales o!) 
home-grown wheat .......+...++.. | 28,924,200 16,079,400 18,267,600! 20132479] 


Thirty-four weeks’ home supplies a 91,512,800 91,042,000 93,060,400 87,268,500 | 
| | 
Average price of English wheat per’ 8 ad | 


8s a e a | s d 
QUAFEOL. . .ccccccccccoccccccccccces | 29 4 3X 8 27 9 2% ) 
= per OWE, cccccccccccccccccccccce | 6 9} 7 0} 6 43 6 0} 


a | busheis bushels. bushels. bushels 
Visible supply” in U.S. centres, bush | 43,943,000, 30,417,000 31.194009 or 
Do do = in cwts..| 23,541,000 16,294 800. 16,712,100 19,053.200 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

the Average Price of British Corn (Imperial Measure) in the six 

weeks ended April 21, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


Quantities SoLo, AVERAGE Paricns, 


Wheat. 





Barley, Oats. | Wheat | Barley. Ont, 

1906. qrs bsh, grs bsh| qrs bsh’ gs d . + | 
April 21..' 37,194 2 3,860 7} 7682 5 29 4 | 240); 191 
14..| 46,860 3 5,371 0} 10,529 5 2811 | 244! 194 

7..| 51,532 5 7,545 21] 13,507 6 267/| 242) ll 
March3l..; 51,842 1 10,961 6! 15,769 6 ag fF 18 11 
24.. 54,537 6 17,186 0} 14,410 0 24) 24 4 18 8 

17... 62,420 7 17,195 6! 17,462 5 28 5 24 8 18 10 

1905 ......, 29,984 4 2,875 2) 14,871 5 38} 44: 115 
1904 ......., 51,181 0 10,893 1) 16,410 7 279 | 22 0 16 4 
1903 ......, 43,038 4 10,209 2/ 16,722 4 mei 17 9 
1902 ......| 31,257 2 6,263 6| 8897 7 289 | 25! @ 6) 








THE IRON AND COAL TRADES. 








The pig-iron market has at last made a substantial improve- 
ment, and business is now much more satisfactory in tone. The 
destruction of San Francisco is regarded as a very “ bullish” 
point, and the other conditions which have been pointed out 
previously are still all favourable to producers. Although 
interrupted by the holidays, this month’s shipments are already 
over 10,000 tons more than in March, and there seems every 
possibility of this state lasting through May. Stocks in the 
yards are now growing less at a very good rate. To-day’ 
Glasgow business was done at the following rates :—Cleveland, 
498 5!2d cash, 49s 10d one month; buyers, 49s 61d cash, 
49s rod one month; sellers, 49s 734d cash, 49s 1014d one month. 
Cumberland, buyers, 64s 3d, one month. Connal’s stores to-day 
in Glasgow: Scotch, 12,690 tons; other makes, 6.550 toms; 
aiditiomee, No. 3, 664,036 tons; standard, 38,300 tons; hema- 
tite, nil. 

Our Middlesbro’ correspondent’s report, dated April 26th, 1s 
as follows :—-Pig-iron: Since the holidays the iron market has 
shown considerable improvement, principally owing to the good 
shipments and continued decline of the warrant stock, and also 
to the satisfactory advices from America. Cleveland No. 3 38 
nominally at 50s, but up to 51s has been realised this week. 
East Coast hematite mixed numbers can still be bought at 68s. 
Manufactured iron and steel: Prices are steady. Steel ship-plates, 
-7; iron ship-plates, £7 5s; steel ship angles, £6 125 6d ; iron 
ship angles, £7 5s; iron bars, £47 58, less 2% per cent. Iron 
ore: Very little is doing in the ore trade just now, prices Te 
maining steady. Best Bilbao Rubio iron ore (50 per cent. 1f0!s 
20s; Gellivare and L/K Swedish iron ore (60 per cent. iron), 
“A” grade, hematite, 22s; “C’ grade, Cleveland, 15s 6d ; 
“k ” grade, basic, 18s 6d; c.i.f. N.E. Coast ports. 

The Zron and Coal Trades’ Review writes respecting manu- 
factured iron and steel: In regard to finished materials, ~— 
is not much actual change in the position, although the outloo 


has improved, perhaps, in some respects, and the very remote 
possibility of considerable export orders from the States to 
supply San Francisco needs is discussed. Most branches OF © 
the trade are in a satisfactory position, and in some there appeas 
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cood, ordinaries, 98 3d to 9s 6d; smalls, seconds, 8s 6d to 
Ss od; smalls, inferior sorts, 8s 3d to 8s 6d. Bituminous coal: 
| 
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THE 
is p d since the resumption of business after the 
_ = a bettas se is perticalasty the case with heavy steel rails, 
. ad which are in a very strong position, and while there 
ee be no change in the standard price of £6 5s, £6 7s 6d 
ape 6 1os are reported to be obtainable in a number of in- 
=e Shipbuilding material, too, is still in good demand, 
although new ships are not being laid down so rapidly as they 
‘vo come time ago. Nevertheless, the heavy tonnage on the 
ae is sufficient to keep makers well employed for the pre- 
an Steel ship-plates range from £7 in the North of England 
to about £7 78 6d on the Clyde. In regard to bars, there 1s no 
-hange to record, the basis prices in the Midlands of £9 for 
7 oad. and £7 §s for common bars being maintained. In the 
North of England iron bars realise £7 5s also, and steel bars £7. 
There is less demand for corrugated sheets, but, as a rule, 
makers of manufactured material are not in pressing need of new 
work, and there appears to be some abatement in the severity of 


stances. 


| TE. coal trade at Newcastle continues firm, and both French 
| 1 Russian inquiries have been made. Smalls are a very good 
market. Quotations for early loading are about as follows ee 
Rest steam coals, 11s 6d; second steams, 11s; small, 6s 6d 
to 8s; best gas, 108 3d; Durham bunkers, gs 6d to 10s; North- 

| umberland bunkers, .8s 6d to gs; coking smalls, 10s; and 
iry coke, 18s. Business in South Wales s 10t so satis- 
factory now as was the case before the holidays, but there is 
not much change in the rates. Buyers, however, are confi- 
dentls anticipating the removal of the coal tax, and are conse- 
quently holding off. Quotations:—Steam coal: Large, very 
best, 148 6d to 158; best seconds, 14s to 148 3d; large, seconds, 

| 135 6d to 138 gd; drys, 13s 6d to 148; smalls, best, gs gd; 


an¢ 





Households, best, 15s 6d to 15s 9d; households, seconds and 
other sorts, from 10s 6d to 14s 6d; No. 3 Rhondda, large, 15s. 
The house-fire branch in Lancashire has again indebted itself 
toa very cold snap, but all other grades continue very firm, more 
especially engine slack. Quotations:—Manchester district: 
Best house-fire coals, 13s to 148; seconds, 12s to 12s 6d; com- 
mon, 98 to 108; steam and forge coal, 8s 8d to gs 3d; best engine 


_ 8s 2d to 8s 11d; best slack, 7s 5d to 7s 11d; medium, 


é 
; common, §s sd to 6s 2d, at the pits. 





THE COTTON TRADE. 


LIVERPOOL, April 27. 
CURRENT PRICES. 


Os §d to 7S 2d 
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Descriptions, 
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The imports for the week ending April zoth amounted to 104,636 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 122,000 hales, against 
229,000 bales at the corresponding period last year. 


There bas been a good demand for cotton this week. Estimated 
spot sales 61,000 bales, of which 56,200 bales are American, 1,100 
bales Egyptian, 2,790 bales are Brazilian, &c., 630 bales West 
Indian and African, 180 bales East Indian, and 100 bales 
sundries. Of these 6,500 bales are for export and specula- 
tion, and 54,500 bales for the trade. Imports, 75,342 bales, 
including 48,416 bales American, 10,157 bales Egyptian, 
11,882 bales Brazilian, &c., 771 bales West Indian and African, 
3,866 bales East Indian, 250 bales sundries. In American a 
good business has been done, and quotations are advanced 3. 
Middling quoted 607. Sea Island descriptions have been in good 
demand, and prices remain firm. Brazilian has been in moderate 
request, and quotations are advanced 3 points. Peruvian full 
rough has been generally neglected, but a fair business has been 
done in moderately rough at steady rates. Quotations of smooth 
are unchanged. In Egyptian a small business has been done. 
Quotations of fair and good fair brown ave reduced }, but the quo- 
tations of upper are raised ;'s. Fully good fair brown quoted 10§; 
Joanovitch raised 4 ; Abassi3. East Indian hasbeen in retail demand, 
but the quotations of Scinde and Bengal are raised };. Futures 
are unchanged to 4 points advance, closing steady. April, 5.90; 
April-May, 5.89; May-June, 5.89; June-July, 5.90; July-August, 
5.90; August-September, 5.86 ; Septermber-October, 5.74 ; October- 
November, 5.66; November-December, 5.65; December-January, 
5.65; January-February, 5.66. Egyptian futures are 8 points 
higher. For the current month, old crop, 8 to 12 points lower, and 
distant deliveries, 3 to 7 lower. 


MANCHESTER, April 26. 


Our market during the week under review has remained firm 
in tone, but a rather quiet feeling has prevailed in most quarters. 
The total sales in cotton piece goods and yarn has not assumed 
large dimensions. Odd lots here and there have changed hands, 
but the transactions cannot be described as important. In 
cloth for export inquiry on the whole has been encouraging, 
but many offers have hardly been based on current values. 
Buyers for India have made bids which in most cases have been 
a little too far out for acceptance by manufacturers. A fair 
business, however, has been arranged for Bombay. The weight 
entered for China has not been heavy, but here and there orders 
have been placed in shirtings and fancy goods. Buvers for the 
Levant have shown rather more activity, but for most of the 
smaller markets the question of delivery restricts business. 
Many manufacturers are indifferent as to further extending their 
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, a ; - aay «| engagements. ‘Home trade goods continue to move off steadily 
igisiZ 2 S33 ¢ ¢'ed|\ ¢ | from day to day. In home trade American yarns the demand 
ioi/8ié6 & 2132 61 @ $2| = J a) J 
‘Ol; 'O/ A &IR '4 O82 & BB CA) — | has not been important, users for the most part appearing to 
—_—_—— ratatal ail ata a “slala purchase from hand to mouth. The better kinds have con- 
ia — é | aja 13 14 (21 .. 14... |.. 17 | tinued most in favour, and some of the poorer descriptions have 
Florida ee ae -. 102 1) 12h). (13 Og | | 23... «| mot moved off very quickly. Spinners, on the whole, have main- 
‘Ord|G O LM Mid GM|MF oon GM GO yMion tained a satisfactory margin of profit. In shipping bundles 
wane peace seeps ie - + 5 = bo oe on ie Fr. on nothing particularly fresh has occurred. Producers have ex- 
Penanbese, ee roe 5°81 621 647 .. | .. |414. 450, .. 7°48, 7°80 perienced difficulty in keeping up to contract time in delivering 
Conve Spesannneaneesndies I os 6:26 = co | ee a son on ° against old orders. Bolton spinnings have been quiet in point 
EE kis ickews dvebons - | 5°80 613 6" ; ‘ F ° spi ; i Z 
Rio Grande re si 620 6-42 #10 44 44 114 of demand, but spinners on the whole are firm in quotation. 
SE wisbiusivsnanes’ 82 6/0 6 we See 
Maranham ............ 15°82 6°20 6°42 410 4°44 7-44 7.74 (I.) Comparative Statement of the Cotton Trade. 
Egyptian, | } 
anne ve | e+ | 83. 9% Mang | .. | Ste, 72 %| 9 | ———— — 
Upper... ieuvaaubaacs co | oe | Shh) 98 OPO, | .. | .- | Gre o> | «8B Previous Weeks in 1906. 
myrna, Greek, &e. meal ee f oe | oe 1 es ee oh eel ad ai Price, 
Tabi at tates, ee. | | Apl. Price, Price, Price,’ Price, ‘Price, 
See eae ee . ** ee * . oe ** ee + J 
Peravian—Rough ...... we | ee | 2s.| 840 8°75)970! °. |. [1000 2. |... 11080 wualntelelets 
Ditto Mod. Rough ....| .. | +. 6°45 7°45 8°35) oe || oe | 7°50) 9°40}! .. | 870/100 ee 
pate Smooth ........ .. |5°77 6°29 6°50 6°60,6°75 3°93! 4°30 4°73. 7°56 7% 796 sedis @isdeadisadisa 
| amit Sea Island ...... te) Re Bh. Sag 28s +: 85 BHo, <: | do 10.. | Raw Cotton—MiddlingAmerican.per lb 605 616 617 611 605 0 6 
Sins" Girl vor'Ga FG Pnels'n' ror! Ga. Pael vor |@a. leoe = sa'n 0d iair brown Egyptyerib 9 91 010 0 9% 0 9 09% 0 si 
Sent-ieee \GFr) ror Gd. ne|s'In ror Gd. ne) | Por Gc. Fine | Verne 39'n twist. ......2.e..0-cees perlb 09,09 09 O86 O #4 08 
Sing ——- Ga aie ot beige oe lear a — Wswelt oie perlb 0 9} 0 2 0 3 09% 0 9 09 
Seusinnea Li Broach Stel le 38 43. Sta a} ots 6 — 60's twist (Egyptian) ...... per lb 0174 0174 0175 0 174 0 16% O 16; 
Bho eee + | Sn oe aial 4 >| 3° 4 =, | $2-in, Printers 116 yds, 16 by 16,32’s and 
Min Pear «+. ~~ +s S| Gin, 4th 4t8 At 33/3 Of Silibiski nebsaetenhereairvoattt .-. 1610 1610 1610 16 8 16 8 16 6 
Oomrawution Nokes | axl ail att ie °- |) $8 | 32 | Sts | 36-in. shirtings 76 yds, 19 by 19, 32's and 
water, No. 2 -.| 41a) 4¥) 42) $42) 498) -- || 52 | Se 64 | iiicsantnan ee ear 60 150 11 159159157 
M. Givta Oome 92,4! at & i att 4ti| .. 313 534 | 33-in. ditto, 38 yds, 18 by 16, 10ibs...... 87:87 87 86:8 6\8 5 
- Gin oan, ad 4m +f) 3 ; jo a3 et 39-in. ditto. 374 yds, 16 by 15,83lbs .... 77 77 77 76 76:7 § 
” ” . . . o* - *. ‘ 
M. Gin'd Khandeish) ‘: | 4 r 4a. | 2. |) Spl si od 5: 
latee Cees eeeereeeee! os os | < Pe 4 * - ' - 
M. Ginned Comptah ..| 421 2. | 43 ‘fs "Hes | ors (II.) Compared with Previous Years. 
samnikote crkvercues oe: La EEE waft ae Bee Ll do CET <a. cy) wei agin asain —_—— 
_. Erescescrs | oo | os | Sah) 4a] 42) -- |] c2 | Shs 5 
Machine Gin'd Scinde) .. | .. | _ 4y5| 444) 443) 2. | | 38 | 4 Price,| Corresponding Dates in 
Bengal........+.0..++..| 332 343) 33 455) a} 4x5) | 343, 348 5 ty t Ap ; 
Machine Ginned Bengal .. | .. | 45, 405 48 4$5|| .. | 332 53 1905. | 1904. | 1903. 1902. | 1901, 
Madras—Tinnivelly ....| of «| ee Tt] ate See oa 1906. 

WV acta | | = OOOO Or——- CU --- 
Commilla veecsses..22-|Nod| 8 (wat a) 22 | (co so aj | gig sa 0a sa 04 64 04 
Coconada Red. ........ POs | oe i wel ts Fair.. .. |'Pai r4,§., | Baw Cotton—Middling American.per lb 605 417 7-78 oan 529 443 
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THE ECONOMIST. 


THE WOOL TRADE. 


The English wool market continues very firm, and topmakers 
are asking an advance on all the strong sorts. 

Messrs Chas. Balme and Co. write on 26th inst. as follows :— 
During the past fortnight the improvement in the position of 
wool values referred to in our last issue has been well main- 
tained, the tendency of the market for both merinos and cross- 
breds being against the buyer. The movement is more particu- 
larly noticeable in the Yorkshire districts, where stocks of 
merino staple are proving inadequate for the requirements of 
machinery. Supplies of crossbreds at present are large, but this 
class of wool is going into consumption very rapidly, and prices 
tule firm. Under these circumstances, some advance in values 
for both merino and crossbred produce is expected at the forth- 
coming auctions, which commence on the 8th prox. The gross 
arrivals to date for these sales are as follows: Australian, 94,078 
bales; New Zealand, 120,210 bales; South African, 39,432 
bales ; total, 253,720 bales, of which about 133,500 bales (53,000 
Australian, 48,000 New Zealand, and 32,500 South African) have 
been forwarded direct to the Continent, Yorkshire, &c. Public 
sales of River Plate wool will be held at Antwerp next week, 
commencing on the 2nd and closing on the 4th prox. 

Our Bradford correspondent, writing on Thursday, says :— 
In the home trade manufacturers of dress goods are finding 
much more willingness on the part of merchants to pay the prices 
which they are compelled to ask in consequence of the ad- 
vances made by raw material. For both tops and wool the 
market keeps firm, but there is no further hardening of prices. 
It is somewhat remarkable that values of English wools to-day 
do not show any great change from the level at which some 
wools were bought last year in the country, if full allowance 
be made for interest, insurance, and other costs incurred in the 
meantime. It is notorious that a good deal of last year’s Eng- 
lish clip was sold again at a loss of a penny a pound at least. 
This year may find buyers in a more cautious mood. 


THE LEATHER TRADE. 


The market for leather is exceedingly firm ; there is a ready sale 
for all descriptions with the exception of heavy butts. As heavy 
hides are rather dearer the tanners are not willing to give way in 
price for the butts, and it looks as if they must succeed in obtain- 
ing the full price for them very shortly. Stocks of leather generally 
are very firm. Hides are fractionally higher in price. 


FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, April 27. 

SUGAR.--The general tone of the market remained distinctly 
quiét, buyers manifesting no disposition to exceed pressing require- 
ments during the week in face of the near approach of the Budget 
announcement. Consequently, values in many cases displayed a 
drooping tendency, while the statistical outlook remains heavy. 
Raw kinds received poor support. To refiners, firsts, basis 88 per 
cent, suld 8s 7}d; and second runnings, basis 75 per cent., at 
7s 3d, both on c.f. andi. terms. The world’s visible supply at the 
moment is estimated at 3,806,000 tons, as compared with 
2,855,000 tons at same time last year. 

Home Reringp.—A moderate trade passed in cubes at easier 
prices. Tate’s No. 1 sold, 18s 74d; and No. 2, 17s 74d. A 
moderate supply of pieces cleared, at steady rates. Mid to good 
yellows, 12s 6d to 148; whites, 14s 6d to16s. ‘Tate's fine granu- 
lated, 16s 103d ; standard ditto, 16s 44d. —_ Lyle’s No. 1 granulated, 

78 3d; No. 2, 16s 3d. Yellow crystals range from 15s 14d to 
15s 6d, as to make. 6 

ForEIGN Rerinep.—Cubes moved off quietly, and rates in some 
cases were a shade easier. W.5.K., prompt, 12s 74d; Meyer’s, 
128 3d; F. M. S., 12s 14d; S. and T., 1286d; Say’s, 128 9d; 
F. K. Li, May-June, 11s od, f.0.b. No. 3, French crystals, prompt, 
tos 9d, c.f. andi. Continental granulated was dealt in slowly, and 
though there was no undue selling pressure, prices declined 
respecting forward positions. Ordinary first German brands, ready 
delivery, sold, 10s 63d; first marks, April, tos 6jd; May-June, 
108 54d to 10s 44d; May-August, 10s 5}d to ros 44d; July-August, 
108 53d tc ros 44d ; and October-December, 108 6d to 10s 524, f.0.b. 
terms. 

Bert.—Market cisp'ayed some irregularity and weakness, while 
trade moved quietly. May sold, 8s 47d, 8s 34d, and Ss 44d; August, 
8s 63d, 8s 6d, and 8s 7d; September, 8s 7d; and October- 
December, 8s gd to 8s 8jd, and 8s o4d, f.0.b., Hamburg. 

CANE-GROWN.—No public sales were held on Tuesday last, and 
by private treaty a quiet tone prevailed. 100 tons Brazilian, basis 
85 per cent., afloat, sold, 73 14d, floating landed terms, London. 
600 bags crystallised Trinidad sold, 14s 6d to 15s, and 200 bags 
Demerara, fine colory, at 17s 43d, duty paid. 

Imports and deliveries of sugar into London since January rst 
to 21st inst., with stock at latter date :— 

1905. 1904. 1903. 
Tons. Tons. Tons. Tons. 
67,870 47,940 49,190 39,570 
50,930 47,850 51,316 
32,530 25,240 35,420 
105,320 78,620 

Cane jaggery..percwt 7/6 10/9 
Java afloat ........ 9/74 15/ / . i 
Beet, 88 %,f.o.b. .. 8/45 12/9 4 8/3 


Imported 
Delivered 


+ te 


_——— no 6 


— 


[April 28, 1905, | 
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RUM.— Market remains in a very quiet state. 


GLUCOSE.—There has been a moderate busine 
prices remain steady. American liquid, on spot, 
and to arrive, 9s, c.f. and i. 

COFFEE.—Fair supplies were offered in auction this week and | 
fair demand prevailed at firm prices for most kinds East Ind; a} 
Mysore A, sold 50s to 75s 6d; fine, gos 6d to 105s 6d; B, ois 6d t: 
61s 6d; fine, 75s 6d; C, 44s to 45s ; fine, 62s; peas, 51s 6d to “n 
very fine, 108s 6d. Coorg, A, 478 to 76s 6d; B, 455 to 62s: c s; || 
to 438 6d ; peas, 50s 6d to 75s 6d. Nelliampathy, A, 49s mamas. 
B, 458 6d to 46s; C, 44s to 48s; peas, 51s to 57s. Neilgherry, 4 


8S doing, anq | 
quoted rys 6d, | 


| 


\ 
| 
48s to 778 6d; B, 458 6d to 548; peas, 52s to 745 6d. Naidoobatum | 
A, 548 to 97s 6d; AA, 73s 6d to 798 6d; B, 46s 6d to 56s. i 
Rica, fine bold. colory, 693 to 84s; good bold greenish, 625 64 to | 
67s 6d; fair bold, dull, 55s to 60s; bold, smooth brownish, 568 to i} 
60s 6d; peas, 53s 6d to 86s. Guatemala, bold pale greenish | 
46s to 48s 6d; Salvador, pale greenish, 47s to 49s; Nicaragua, | 
slightly foxey, 43s 6d; Mexican, bold dull colory, 6os to 665 : | 
medium, 498 to 51s; peas, 65s. African Cazenga, damaged aoe | 
The future delivery market continued in a quiet state. “Santos, | 
May, sold, 38s to 37s 74d, and 37s 9d; September, 33s rodd to | 
38s 6d; December, 39s 3d to 39s, and March, 39s 1o4d to 398 7d i 
per cwt. al 
Imports and deliveries of coffee into London since J 
to 21st inst., with stock at latter date :— 
1906. 1905, 1904. 1903, | 
Tons. Tons. Tons. Tons, | 


anuary Ist 


Imported .......... 16,270 18,786 19,870 26,660 
Delivered, home use 5,200 5,280 4,910 

~ export .. 430,470 13,170 7,790 
BRA ccnccseccace: BOO cc, Sate 39,800 


SANTOS COFFEE 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


April 21, | April 23. | April 24. | April 25. | April 26. Apritzy, 


1030; 1 10 30)2 30 10 30) 2 30 {10 30, 2 30, 1030 ) 2.30 10 30230 
a.m. | p.m. @m./ p.m.|s-m._ p.m. (am. p.m. @.m | p-M. a.m. p.m, 
sais jie died) ais js disdie ais dsd sd 

Apl. |37 9 \S7 9 37 104)37 9 (37 7 \37 74\37 74\37 74.37 Ta) .. |) ww. 

May |38 0 38 © (38 0 [38 © |37 104 37 104|37 9 3710} 37 105.37 9 579 sri 

July |38 4438 4338 6 (38 43/38 3 38 3 (383 383 38 3 (38 WWW | 

Sept.|38 10438 104/38 104/38 104/38 9 (38 9 \38 74:38 9 38 74/38 6 BTW | 

Dec. - 4439 4439 44/39 44)59 3 39 $ 39 14:39 3 39 i})39 0 3914393 | 


1907 | | | | 
Mar.'39 10439 10340 0 - 103/39 9 39 9 39 78399 39 7439 6 3974399 
| | } | { | 


~ Contracts for 93,750 bags Santos coffee registered during the week. || 


COCOA.—In auction moderate supplies ruled firm, with a good 
demand, Grenada being mostly 1s and Dominica ts per cwt. | 
dearer. 1,193 bays Ceylon partly sold: fine pale, 74s ; good bold, 
66s ; fair bold red, 58s; brownish, 55s 6d to 57s 6d; middling red, 
538 ; native, 44s. 694 bags Trinidad: fine mark, 58s; fine red, | 
558 to 56s; good, 54s. 1,189 bags Grenada: fine, 52s to 52s 6d; 
good, 50s 6d to 51s 6d; fair, 48s to 493 6d; pale, 46s 6d to 47s 6d. || 
89 bags Dominica: reddish, 49s 6d; palish, 45s 6d to 46s 6d. || 
448 bags Guayaquil part sold, Caraquez, 68s per cwt. 73 bags | 
Jamaica, 4 bags St Kitt’s, 16 bags Surinam, 32 bags Colombian, || 
195 bags Caracas, and 218 bags Haiti retired. Privately, goo bags || 
Trinidad sold, 53s to 57s. 200 bags Ceylon, 57s to 58s 6d. 200 | 
bags ee at 68s ; and Winter Ariba, 73s percwt. 

TEA.—Indian sales during the week totalled 26,100 packages, } 
and though generally fair competition prevailed, prices displayed || 
some irregularity. Buyers were not very anxious to operate, with the 
Budget so close at hand. Common to fair pekoe sold 4d to 94° |) 
broken, 44dt c ro#d; good, 1s to 1s ojd; souchong, 3fd to 73a; 
orange pekoe 54d to 103d; broken orange, 54d to rod; fine, 1s to 
1s 4d per lb. Ceylon sal embraced some 24,500 packages, ol 
which a fair demand predominated, but values ruled irregular 10 | 
most cases. Common to fair pekoe sold 4§d to 8id; broken ditto, 
common to good, 54d to tojd; fine, 1s 2d; range, 64d to 0 | 
broken orange, 6jd to 114d; fine, 1s ofd to 1s 2}d; and pekoe |) 
souchong, 1s o4d to 1s 34d per lb. 177 packages China were 
catal’ gued, and a few oolongs sold at 64d to 6gd per Ib. . 4,50° 
packa ges Java evidenced very fair biddings, and steady rates were 


obtained. Pekce sold 33d to 7#d; broken ditto, 3}d to 8d; pekoe || 


souchong, 34d to 43d; orange pekoe, 54d to 84d; broken orange, 


5¥d to rofd per lb. 567 packages China green partly found buyers, || 


gunpowder, 73d to 1s ofd ; Foong-Mee, gd to 10$d; Sow-Mee, sid | 
to 6d ; and Imperial, 33d to 43d per Ib. 

BICE.—Market remained firm, but generally quiet. The — 
Manningtry, containing 4,000 tons Ngatsein, May, loading, © 
7s 44d, to Gothenburg. A parcel of Saigon, 2,500 tons, ‘ - 
early June, realised 6s 43d, c.f. and i,, delivered weight terms, 
Antwerp, 


TAPIOCA quiet. In auction, 490 bags flake partly sold, ry a 
pore, 2}d to 2§d per lb. 752 bags seed pearl, few realised 215 0¢P 
cwt. 

SAGO.— 360 bags small retired. 
per cwt. 100 bags flour bought in. 

ARROWROOT.—Nothing catalogued, ty 

BLACK PEPPER.—With no appreciable recovery in demand = 
small sales occurred, but at firmer prices. Fair Sing ss ad 
spot, quoted 53d; March-May, 5/%d; and June-August oe . 38, 
to 5 9-32d. At public sale 77 bags Singapore, 243 bags are ‘ion 

, bags Wynaad, 108 bags Ceylon, 79 bags Lampong, ana 3 


136 bags large, few sold, 18s 6d 
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| Tellicherry were offered and bought in. 154 bags Singapore, 


without reserve, sold, 54d per lb. 


WHITE PEPPER was held for steady rates, despite a quiet 


Fair Singapore, on spot, 7ad; Penang, 6jd. In auction, 


demand. about fair, 7d. 20 cases ditto 


335 bags Singapore were partly sold, 
|| realised gd to 94d per Ib. 
|| were taken out. ws mi 
__22 bags changed hands at 23d per Ib. 
Seyaa aoein but quiet. Zanzibar: March-May, 6§d ; June- 
| aa sold, 63d to 6gd. At public sale, 225 bales Zanzibar were 


| partly disposed of, at 64d per Ib. 5 cases Penang and 71 bags 


| Amboyna bought in. 
A OHILLIES.—50 bales Zanzibar, 120 bags and 50 cases Japan, and 
| 58 bags Eastern capsicums bought in. Without reserve, 50 bags 
| Zanzibar dark stalky sold, 235 6d per cwt. 
| CASSIA.-—50 bags broken Japan, 50 bales lignea, and 38 baskets 


| 
| > » elici ntion. 
{| I ait weckages West India mostly found buyers : 60's, 
| is 7d; 65's, 18 4d; 70’s to 8o0’s, 9d to 11d; 82's to 93's, 74d to 
odd: 100’s, 7d; 108’s, 64d; and 112’s to 120's, 54d to 7d. 17 pack- 
oats Eastern, few defective, sold, 74d per Ib. 
| “MACE.—47 packages West India sold, 1s 3d to 1s 6d ; and 3 cases 
Eastern, without reserve, 1s 6d per Ib. 6 packages wild were with- 
| arINGER.—At public sale, Jamaica met a fair demand, Cochin, 
however, being quiet. 95 barrels Jamaica partly sold : good bright, 
64s 6d to 68s; medium scraped, 62s; low middling, part scraped, 
al 267 barrels, without reserve, sold, low middling, unscraped 
and part scraped, 525 6d to 58s 6d. 474 bags Cochin, 
limed A, sold, 80s; brown ends, 29s. 120 bags Japan and 100 bags 
i ht in. 
mee tone pervaded this market during the week, 
prices advancing sharply for all positions in unison with Calcutta 
advices, where supplies of reliable parcels are stated to be all but 
exhausted. Native, first marks, afloat, London, sold, £21 128 6d to 
| £22 28 6d; ditto, spot, Hamburg, £21 15s to £22 5s; ditto, April- 
| May, {21 158 to £22 10s ; native, Daccas, 2 to 3, spot, {22 to 
| {22 58; native Daisee, 1 to 3, dock and afloat, Dundee and 
| Hamburg, {19 58 to {19 15s; crown, J. M. D., No. 3, spot, London, 
| (18 5s; red V. S, diamond, dock, Hamburg, £18 38; top numbers 
| of native firsts, April, £23; N. B., No. 4, spot, Dundee, £19 58; 
| Mango group, April, Hamburg, £20; Daisee, No. 2, ditto, £20, and 
| ditto, No. 3, at £18 ros, c.f. and i. 
| HEMP.—Manila parcels opened the week firmly, and subse- 
| quently further impreved, but the reserved attitude of sellers 
| retarded business, and ultimately the tone ruled quiet. Superior 
| seconds, dock, sold £39 tos; near, £40; good seconds, afloat, 
| £39 10s; good brown, March, also March-May, £39; ditto June, 
£38 10s; ditto August, £37 10s; fair brown, April, £39; Daet 
| current, March, £38 tos; ditto April, £38; Daet seconds, March, 
| £37 108 to £38 58; May, £37.58; July, £36158; Daet reds, near at 
| hand, £38 5s; ditto, April, £36 10s; ditto, May, £36 5s; and fair 
| seconds, April, £39 5s. New Zealand remained quiet. Good fair, 
| March-April, sold £31 5s; ditto, April-June, £31 to £31 5s; and 
fair, March-April, £20 5s; with April-June, £29, c. f. and i. 
| SHELLAC.—A steady tone pervaded the market during the week, 
| but with no appreciable recovery in demand only relatively small 
|| salesoccurred. Fair T.N. orange, on spot, sold 190s, now sellers 
| 188s. For future delivery, May sold 191s to 189s, and August 191s. 
| Gambier shows no improvement. April-May, steamer, 138s, c.f. and 
i., London or Continent, and 18s r4d New York. 
|, INDIA-RUBBER met a quiet sale. Fine hard Para, on spot, 
quoted ss 4d per Ib. 
| BARK.—A small supply at public sale realised steady prices. 
Unit value 3d per Ib. 
QUININE inactive. 1. and S., &c., on spot, 84d per oz. 
ISINGLASS.—Only a moderate quantity was brought forward at 
| periodical auctions, for which a quiet demand predominated at 
occasionally lower prices. Para, lump, sold 2s to 2s 10s; tongue, 
| 1s 7d to 2s rod; Karachi, leaf, 1s 4d to 2s 9d; Penang, character, 
| 38; purse, 8d to rs 5d; l’enang, leaf, 2s 3d to 4s per |b. 
METALS.—Copper has exhibited renewed strength, while in- 
| fluenced by active purchases and reserved offers, covering of near 
| prompts being frequent, with encouraging trade reports from all 
sources, standard settling down on Monday as high as £85 cash, 


i 

















| and near, {82 12s 6d three months. Values in these positions by 
_ the middle of the week reached £85 10s and £84, but at Thursday’s 
_ Urst session the latter fell back 1os on seliing pressure. While a 
downward movement characterised the afternoon’s events, middle 
| of May realising {85 5s, and three months £83 7s 6d. At the 
| &xtreme close cash warrants were named at £85, and three months 
| £53 53. Lake Superior f90 to f91. Tin was weil bought at 
_ further sharp rises, with increased strength established in the East ; 
_ While purchases on American and Continental account were 
| frequent. From £177 12s 6d cash, £174 58 forward. ‘Values, after 
| €xcitement and irregularity, were carried up by the middle of the 
week to £181 15s and £179 (registered) respectively, while the 
| ‘atter suffered a relapse of about 4os on Thursday from the highest 
| Under selling pressure, early May moving at {182 5s, with three 
| months at {179 to £18c, down to £178 5s. At the close there were 
sellers of cash at £182, and three months {178 5s. Mt. Bischoff 
£152 tos to £183. Lead firm, and large business done. English 
Closed £16 58 to £16 10s; foreign £16 1s 3d to £16 5s, as to posi- 
Hon, Spelter steadier. Ordinary brands £26 12s 6d per ton. 
Iron active, irregular, and below the best. 
. OILS.—Linseed, after being quiet and easier, moved upwards. 
; Spot, pipes, £22; barrels, {22 53; April. {22 5s; May-August, 
{22 108; September-December, £22108; Hull, spot, £21 5s. Rape 
firm. Ordinary brown, spot, naked, £23 58; English, refined, 
casks, spot, £25 5s; Kavison, spot, £22 103; May-August, £22. 
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Cotton quiet. Crude, spot, {20 5s; May-August, {20 ros; Hull, 
spot, {1817s 6d; refined, spot, {21 to £22 10s, as to make and 
package; Hull, spot, {20 2s 6d. 
£29 108; May-June, {28 ros; June-July, £28 tos, c.i.f.; Cochin, 
spot, £35 tos; April-May, £33 12s 6d, ci.f. Olive: Spanish, spot, 
£39; Levant, £35 10s. Paim, Lagos, spot, £30 

TURPENTINE quiet, and prices easier for spot and near 
American spirit, spot, 46s 6d; May, 46s 6d ; July-December, 44s 3d 
percwt. Stocks at public wharves, week ending April 21st, 15,451 
barrels, against 8,310 in 1905; landing, nil, against 3,750; total 


| visible London supply, 15,481, against 12,060; delivered during the 


j 


| 


above period, 1,349, against 822 barrels same time last year; 
deliveries since January rst, 22,790 barrels. 


PETROLEUM unchanged. "American, spot, 63d to 6jd; water- 


| white, 78d to 73d; Russian, 53d to 6d; Roumanian, 6d per gallon. 


| 
| 





ROSIN.—Common, strained, spot, ros, ex-wharf, and for ship- 
ment, ex-ship conditions, 10s to 10s 3d per cwt. 

TALLOW.—The market has been firm since last auctions. At 
public sale on Wednesday 1,457 casks were offered, and 662 sold, 
at fully late quotations. Australian mutton, fine, 33s; fair to 
good, 29s to 31s; dark to dull, 27s 6d to 28s 6d; hard, 30s 9d. 
Beef: fine, 29s 6d; fair to good, 28s to 29s; dark to dull, 26s 6d 
to 27s 6d. Market letter isunchanged. Town tallow, 29s; melted 
stuff, 18s per.cwt. 

LINSEED.— During this week the market ruled quiet, and values 
in most cases moved in buyers’ favour, closing, however, firmer. 
London, Calcutta, spot, 46s;° near, 46s; April-June, 443 6d. 
Hull: La Plata, spot, 44s 3d; April-May, 42s 9d. Continent : 
Calcutta, April-June, 44s od; Bombay, April-May, 46s 6d; La 
Plata, April-May, 42s 9d. Quantity afloat from the East Indies, 
including cable advices, 135,0co qrs, as compared with 287,000 in 
1905, and 472,000 in 1904. 

RAPESEED quiet, and prices generally weaker. Brown Cawn- 
pore, April-May, old terms, 40s 6d. Brown Calcutta, April-June, 
old terms, 40s. Yellow Guzerat, April-May, 44s 3d. Yellow 
Cawnpore, 43s. Quantity afloat from the East Indies, per last 
advices, 16,000 qrs, against 3,000 last year, and 1,000 in 1904. 

COTTONSEED steady, but quiet. London, spot, £7; April, 
£718 3d; May, £7 2s 6d per ton. Imports into London since 
January Ist, 30,893 tons, against 23,646 in 1905, and 16,041 tons in 
1904. 

DRUGS.—In auction cardamons met a good demand, medium 
kinds and seeds being rather dearer. Mysore, fine bold pale sold, 
2s 7d to 3s 7d; bold pale, is od to 2s 2d; small and medium, rod 
to 11d; splits, good bold, 1s to rs 4d; splits, brown, 94d to rid; 
seeds, good, 1s 4d to 1s 5d; ordinary, 1s 1d. Mangalore, bold 
round, 2s 4d. Beeswax: Zanzibar firm. Good sold, £6 15s; 
dark, £6 5s. Madagascar dearer. Yellow grey, £7 to {7 53. 
Colombo root steady. Fair pale, 18s 6d to r9s 6d; ordinary, 13s. 
Senna steady. Greenish, 14d to 2d; ordinary, #d to 1d; pods, 1d 
to 14d. Gum benjamin rather easier. Fairto good almondy, £7 
to {8 128 6d. Gamboge lower. Blocky pipe, {18 to {19. Cape 
aloes dearer for ordinary grades. Hard bright, 27s to 27s 6d; 
very dull, 21s 6d to 24s 6d. 


POSTSCRIPT Friday Evening. 


SUGAR.—British refined unchanged, being in fairdemand Con- 
tinental granulated firmer,being offered more sparingly. Z.H. ready, 
sold, 10s 74d to 10s 63d ; first marks April, sellers, 103 67d ; May- 
June, ros 54d; May-August, sold ros 6d to ros 5d; July-August, 
tos 6d to tos 5¢d; and October-December, value, 10s 6d, f.o.b. 
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WILLIAM TEACHER & SONS, 


Distillers of Pure Highland Malt Whisky, 


GLASGOW, LONDON, MANCHESTER and 
KENNETHMONT, N.B. 





Cocoanut: Ceylon, spot, 
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Cane quiet, no public sales being held to-day. 400 bagscrystallised | METALS.—Tin irregular, and lower forward. 

















Trinidad sold, 14s 6d to 14s 9d, duty paid. Beet, after ruling | closed, buyers, £182 5s, and three months, sellers “ng its, ah, 

dearer, assumed a quieter tone, and rates declined. May, 8s 4fd | firm for cash, while forward ruled easier. Standard. e Copper 

to 8s aid: August, 8s 73d, 8s 74d, and 8s 64d; October, 8s 9$d; | £85, and three months £83 2s 64d. Lead maintained. ft Closed 

December, 8s 10$d; and Ociober-December, 8s ojd, 8s rod, and | £56 5s to £16 103; foreign, £16 1s 3d to £16 55 ‘Spel English, 

8s ghd, f.0.b. Ordinary brands, May, sold, £26 12s 6d, helene may 2 —_— Steady, 
COFFEE.—Good supplies at public sale met a generally sus- | to £105. Iron lower. Cleveland closed, 508 paid for gulus, fro2 

tained demand. Fine bold Costa Rica sold, 75s 6d; Mocha peas, ‘ month, 

gos 6d; Naidoobatum, bold, 54s to 79s; Mysore, bold, 508 to 6os. 

Futures steadier, but quiet. May, sold, 37s 9d, 37s 74d, and woMper Tony te careese 

378 104d; September, 38s 74d; December, 39s 14d to 393 3d; and | ' 

March, 39s 74d to 398 od per cwt. | SEE cressseerconsnecese 2 i pulse mation OPC ceccccccccs 5 : 
JUTE very strong. Native first marks, April-May, sold, to Ham- | prime ditto... secs. $4 | Middlnng tee, titteeesccace -~ at 

burg at {22 10s, and buyers; red J. D. C. ditto Dundee, £15 15s; | inferior mutton ............0066 3 8 First ditto ae ccoee § 3 

Pauiet, M. circle No. 4, and red H. B. spot, Hamburg, ‘£2 1: and | Middling ditto.......-.......... 4 10! Veal, First. . reese 74 

Bimlipatam, afloat, £18 5s, c. f. and i. LONDON POTATO MARKET, — 2 
HEMP.— Manila steady, but slow. Leyte superior seconds, Royal Kidneys .............. 50s to 60s Dunbar Maincrops Per Ton, 

April-May, sold, £41 5s, c. f. and i. PONE véctechonssveseeeses 85s Up-to-Dates........00000"" 50s tot 

W460 Ne¢0Seewnns 8 to 6S 





ns Commercial Times.—Wleeklyp Price Current. 


The prices in the following list are revised on way with the assistance of an eminent frm in each department. 
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LONDON, FRipay. ‘DRUGS—{Con.) 5408 Iron, per ton—{Con. }-£ 8 2 ‘SILK—(Con.)—_ sd os d |TRAa~a ae 

ARROWROOT-perlb s d a d_|Rhbrb.,Chins,frtofin 0 8 2 9 Hoops, London .. 8 0 8/5/0 |Chima—Tsatl Supr 0 0 0 0 jaan ber Ib 

8t. Vincentcom.tofn 0 1g 0 3%|Senna pods ........ 0 i4 0 6} Railrods , .... 710 8 0 , Ree 0000 Commo 
I on wcencnipn ts 16 2 2 | DYESTUFFS, &.— Rails ateel, f.o.b. | Blue Elephant . 13 613 9 Medi D -cccccccce ¢ a 0 4 

Natal, midtofine .. 0 7 0 8 |Galls,China ........ 6 0 00 Welsh Ports ... 6/100 7 ¢ | Taysaam Kahing. 0 0 00] Fine tqeogood -. 0 4b 0% 
COCOA—duty 1d p.lb Japan, per cwt.. nom Do Mdisbro f.o.b... 0/0/0 0/0/0 MD axsente ve 00 0 0 } gouet ) finest....., 08 110 
Penand, maid to toe Safflower, Bengal.... 40 0 75 0 | Scotchpigiron,cash nom Canton............ 1350 15 G I” Good © anes" 06 07 

oer owt ‘5s 0 86 0 —4 - 13 0 146 Cleveland ........ ene © WF CR vicinasvccs 00 00 Boon enn nent 08 19 
Superior ........-- 58 0 €7 0 et is eseeeee oe O 3 0 | Hematite. =. «ct setas j erected. 200000: 00 00 nted Orange Pekoe 9 
seveccneee ambier, block ...... a ng., pig 23 16/ RS 00 Pr asttseseus pli 

» na eupanapanad aehas Goran! ord. to fair .. 24 0 28 0 | Foreign, uae por 688 16/50 | Ttain-Raw,fair Milan 0 0 0 0 | remted Core 0 4 12 

Geylon, mid ta fine. $6 9 9 0 | DYEWOODS— ase Quicksilver pr. bottle 7/9/0 0/00 | Qreanzine- Mid to ed, 00 90! Fairtotinst--: 9 4% 

> , | oe ae to’ 10 00 ltr., O.B. ......+. /0 rams, Milan, 3thirds 

Guayaquil Ariba .... 68 0 2) 0 | Brazil... pertom 510) 9 0 | ingiish ingots. 261 10 182 10 |SPICKS-Pepperwhite-pertb, © | YOUNE Hysoa °° ee es 

COFFEE —auty ti per Ib Sa es sheiasacans #10 0 0] Do do bars...... 185 012310 | Penang .......... 0 6180 0 |Indianandceylona ° % ° & 

Ceylon,sm.& low mid, 50 0 75 0 || Lima Wood ...... 9 0 0 0|_ Straits .......... 182/5/% 182/15/0 Bingapore,fairWirive 0 7% G6 0 kn. and Fannin. 

iddling to fine .. 80 6324 0 | wood, »Campeachy 600 6/10/0 | Te. goto, per box— 12 6 sais |  -nmag Singapore .. : 5 : Do oot” é i ; 
gy Ualee, 1.0, .occesese BM .cccccccces ce a 

EB Tohative ord, si wads 0 ee 3 Jemaice ..... ae 3100 4/17/0 | Zine, English, Sheet 2910/0 0 0 | Penang ......).7: 0 4% 0 gy | Broken Pekoes— 

Do goodtotine.... 65 0 75 0 | Red Sanders ........ 40/0 4 10 | Antiinony, Regulus. 202 0205 0 | Pimento ...272222272 0 2 02%) Pair to cood - 0 di 0 

Mocha, long berry .. = 0 80 0 /Sapan Ceylon ...... 9 0 0 0 } OILS—Fish— | Cinnamon—Unwerked— Good to fine : 5 ¢ ;o 

oe chert berry =o om S | ELEPHANTS TERTH—per owt 8 Whale ose sees 38.8 eee ERS BERD. »- on ecco ree ei’ prinest ... -it és 
amea., gd.to fn. or Soft 50lb. & is 0.0 0 0 | Whale ............15 0 18 0 | POgne.........0- k a 
Grecilsh <......-.. 47 9 66 0 |FLAX—New crop, @ 8 @ #| Beal, Pale -...0.-. :8 0 29 9 | Do snd 0.000 07 1 2 |" Common ws 4 

ae cod | pertoneif. jg  — _ |, God........-...e06 | OUD .eseeeeerere U 

Costa i on, ora. tomid 45 9 66 0 eo all 300 40 0 Olives ace 38 a 39 9 | nie pees ee eceseee a a S| j Useful medium... . 04 06 

od tofine ...... SEO IDs co vccesecks 30 «60 ogadore ...+.... Pan Setsee | © 

Coates! —— i ae 0 7 0 Petre Bjteky ........ 4c 10 41 10 Seed. Lin seed p. “~ 250 | eee oa : 64 | Medium uestal ‘oa 

ord. to low mi | FRUIT—NEW— \ ape, ref.Eng.,csks 25 G C Q | AONANP ....... «6 eee 

Mid to fine........ 0 60 0 | Currants ... duty 2s 8 ds d | Brown,English.nkd23 5 0 6 | Ginger—per cwt a He iw 
Foxy _ descriptions 42 0.45 0 | Amalias ..per cwt 2 6 22 0 | Cotton seed, Crude . . 20/50 0/06 | Cochin, cut........ “ 6 8 © lamRER—Timber& 

era Pas.......... 45 1G 0 | Patras ..22....... 23 0 26 0 | Do Refined........ 2i 0 2210 | Dosmallrough.. 25 0 24 9 | TiMpuli timber & Hews 

Columbian, ordinary 38 0 | Vostizza ...2....: 22 0 28 G | Cocoa-nut, Ceylon .. 29 0 0 0 | Do Sues . sees 3t 0 32 6 Mes aS 
Dogdord tolowmd sy Q 46 0 Gulf... 1.002... 22 0 95 0 | Gochin ---.......+. a2 323i 2 eee s Pitch bine iuber m $10 9 

mid to fine .... POURRA ccccccee 20 G 20 9 | Falm OB)... seers | = ' Cc y 

Santos, fair to good Figs, T 28 Lard, American .... 44 0 46 0) — steers 40 0 60 9 | Canada............ oe ee 

avrge ouayterms 3€ 0 40 0 | fata ry. ee +s 21 ° a 5 Do’ English ‘cenauns 4 0 0 0 | Mace........ perib 1 4 2.5 = om! Pe rey 

CHEMIUAus— | Raisins, dty. 7s. per cwt— | Petrolm. Oil, per 8lbs 0 58 0 6g Nutme 3, food to fine 1 2 111 | Quebec oak or 8 + 

Acid, cituc....perIb 1 6 1 7 |” Valencia, ord. .... 22 0 22 6 |  Water-White...... 0 78 0 72| ,Smallto medium.. 0 6 1 1 | Batic Gak 3 bis 0 
Nitric eeveccccee 02 00 | Selected, meZium | Oil Cakes, Lnsd. Eng. Chillies—per cwt.... 39 0 40 9 | Indian te earerecore 8 
Oxalic, net... ..... 0 3 9 3k — togood.. 9608) . peEtee........., 20/0 82/6 | SPIRITS—Rum,ppf.gl.duty 11s 4d_ fmt me 
Tartaric, Engiish.. 9114 0° | Fine and choice’. 0 0 ¢ 0 | American (Westra) 7/10/0 0/0/0 | Jamalea per lig gal. er | Deals Sawin Prepared Wood 

oreign ......+0++ 0 20g | Muscatellayers.... 28 0117 6 | eds— “ s 035 } oe iS 

Alum,lump .. . SBA CLIC | Closter............ 28 0117 6 | linseed, La Plata 0 0 0 0 Fine marks...... 3.0 9 6| Borway, — “ee 
Do ground - .. 6/5/0 0/0/0 ies a ae 79 9 iz 0 Bombay pr 416 lbs 0000 Demerara, proof... O11 1 2 | —— & “° : at 

Ammonia, ca*b.,pib 0 38) 38 Oranges Valseiected 20 0 4¢ v |  Calcuttaprélolbs 43 § 0 0 Leeward {sl.,proof 1 1 1 4 | OMMon 

ges, | Russi 90 20 
Muriate, white.... 28 0 32 0 | ordinary .. 12 6 14 0 _Azoff, Black Sea 00 00) EL,and Mauritius = nom | an sseree 970 100 
ase aa HE BS | Minna Ubaaak 'g $9 9) meetuca ewe oS 8 oa iia pa pot S| Sunt ie 8 
. »» to oO <a 0 6 0 0 | PLUMBAGO, Lump— , per proot gal. | "ond — .. 1820 2315 
Powder.. per cwt. 24 C 25 © | Lemons, Pairmo,p.ts 6 6 14 0 | Ge No. Vat. anc eo 
. . ylon, p.cwt .....21 0 36 0 | _ — ..12 0 45 
Ashes, pot, percwt.. 32 9 (9 0 | “Naples... .pcs. 20 0 Sl 0 | PROVISIONS— | 1831. $b i ie ah — leo RS 
Bleachingpowdr.p.ct 550 0 0 | Balog cas ° : . . . he oy . : " e (tes: 15 3 00. American Sp gure. 2 ¥ 2% 
» we . |. Malaga, Cases...... anadian, finest .. se . 
ae _ ; ié ° ee ne -26 6 27 6 | Irish factories .... 85 9 88 0 b~ brand ‘oer . ; : : Dntze sek. 40ft Sin, 0120 0/25/0 
eee eran, Crysti 6 0 0 0 | PUTT co cus, aeomed patch erennasten. i oo : 190.°11 6 00 | epee pale, FF s3i 
ae ae G6 0} wis } *e@erecces | w r 
bo bes powder...” 7 é 0 0 | Pterbere tayer 15 § | Ramla, fet .-- 96 9300 9 | os:; $$ 8 9 |\TOBACCO—. aaa 
eerere ] / a 
ie saeeee perib 26 0 0 on > ae 40 100 0 0 SN snichauhaideell 106 01:0 0 Gorm optrits, t-d9.p8 » ; : | oat S087 per “ , nom 
lodine, dry..per on. 0 6 0 0 JUTE, Native firsts, “110 0 0 | p brittany, rolls dos. Ib 3 6 ne alt spirita, Sete pl 13 6 16 0 | Virginia leaf —Com- 

Potash, bichrmt. -= 03°00 ere May.... 22/5/0 22/100 | Limerick ... : 63 0 65 0 German spirits. ..... 18 2 S| mon tosemi-brit, 0 % . # 
Chlorate, net . © 349 39 Coir Yarned. to tine 20-0 25 0| Continental “2.2. S38 SALTPETRE— Colory& gd. tofine 07 12 
8ul — red : een iW 0 Common to fair .. 1210 18 0 | Qamadian ........ 56 0 67 0 mt Sion. Bree se brit. 0 5 08 

Bal-Avetor per lb 0 4 0 4 | BEDES,Ox& Cow p.ib » SDS | pplmerican -..s.00 - 0 87 9 SHE fn ete serews, ” | _Coloryagd.tofine 0 O14 

Bal-Ammoniacpr owt 400/0 4200 | galted—B. A. .... 06 07 Temniion ee aeere = oy . ee, bane. vekene £7 10.0 8/10/0 | Kentucky, eaf Com- 

Soda Bicarb., per ton£7/5/0 0 0 R. G. $468 Aa” 48 0 62 9 | Maccassar........ £7/0/0 95/0 4 mon & ‘middling 0 4 9 5 
ait ee mero ae A 0 5 0 63'Lard—Irish bladders 5 0 62 0 8 dney sesii aos um ~ Gd aid ae” 06 Q8 
gadie seoceed 0 5 0 5 ustralian ....25/ /30/0 entucky strips — 

webescsccces 10/100 00/0 | p aie Oo sf 0 10 A a ‘pal +++ 0 0 0 Bombay ..........£3/10/0 5/E/0 | Common& midlg. ¢ 54 9 % 
gar ead white, wi 89 0 0 - 6 a on merican pails.... 46 0 4€ 6 Good and fine .... 9 6 0 
hite....29 0 00 4 4 Do half-barrels 0 0 0 0 |SUGAR—p_ cwt, duty 4s 2d, 98! Goinmbian.......... 0 43:0 
Singapore&Penang0 64 0 95 pork— it Cotumbian ..-..... 
8u ae “Quinine China ¢ 8 O51 |GecResstees’ per | | pane teaser pede ee Bh ey bi 26 
an 1 ~ adia, syrups , } 
per oz vials...... 1o 11 GPE OID) Ble o..ssesssnne 4 310 Crystallised’...... 9 16 © |qareucear burpoeme 9 6, 8 8 
In bulk..:........, 010 1 0 Ce bc Boots eee ccesecose 8 42 Surinam, Crystals 14 314 9 | Japan (cutting) casing 0 63 0 8 
German, Mnfactrs’ 09 9 9 Mauritius, drystd 0 52-0 74 'Ganadion 2. Bae ONAL ee eo Oo [zapantelgar material) > tf oy 
pulses Copper &. 25/0/0 £6 0 Medaguecar — ae 4 3 Gouda ........72.. 36 0 60 0 Jaggery, Cane ...... 7 6 0 0 | gUm& arrrrersrrr"" 9 gE 6 
_— 16100 0 0 | pombeterssereees nglish Cheddars. 68 0 78 0 Manila, To llo----.. 0 0 9 0 |Boreo........c0---- 96 69 

Sulphur Flour ...... 6 4 6 6 Singapore, &e. .. 0 3% 0 64 ae nited States .... 0 0 0 0 aal ....-.. 0 0 0 O | geedlent .......++++ 06 16 

sutra tTose 63 76 Hops, ng., 1905... 2/00 400 oucesters........ 0 0 0 0 Argentine Crystals -. - 0 0 0 0 | Pavanna........-+-- 1 6 UP 

Vermillion, ChinesepIb2 11 9 0 |“ yoog" 8 2100 30/0 ee et fs Eo | watsrs —— > 5 9 8 8 Dutch ...2--eeeeers 2 mh 

wisseevsns & 2 8 C1 a. 0 6-0) ala . a sersvers | j . | 
od iia veraee sin Fore Oe ca pee 800 B gs French é 9 iF é Egyptian crystallised 99 92 aoades ...... 20 wp 
a cr 3 0 yru . 
Good Westen, cif. 0 4180 0 INDIGO” ae ove $4 00) Hungarian 63 735 Javaa - 9 7% 9 0 Cee EE “per pk. S240 Ih. 
COALS —Bes.perton 14 6 15 6 al,good red Vio. 36 310 prewrecoe-- $3 28 oes Centrifugal. 96 C0 0 | WOOL Dn. Hees 214 as 4 
J . —London— 14 
“sala ord. Violet .. 3 1 3 4 | RICK-Rangoon, open : Yellow Crystals .. 15 14 15 6 Halt-bred hogs 13 10 13 is 

Alves, Fie £.L Le pewt 0 50 0 Mad Velo sal eat 0 9 2 6 chtr,nwerop,pewt 7 3 7 6 COubes,No.1..... - 18 74 0 0 | t fleeces 1310 14 0 
Cape, good S 87 © | Maines. Velore,dryteat® © © 2 | Moulmein ..... .... 7 44 7 6 © No.2 ...... 7 7% 8° Bouth Downewes 

Anisbed’ China, star 65 0 60 0 _ Native ....-0....., 2 0 Necranzie :.."". 60 0 Granulated...-...; 16 317 3 | Soul omhers .. 1410 18 0 

Balsam "Peru, per 1b 40 4 4 Kurpahogood mid... 111 2 6 Bassein.. CO 9G | Orgetale ...ccc0c016 3 17 3 |p andwethers -- 101) 45 

Ec ebstttinars 12,17 w to mid. ..... 2 Saigon, gt &i.. Pieces ............ 12 0 16 0 we re a ee 
Calisaya Natfiat 0 8 1 1 LEATHER—perib Serton tom. Suek § f'|Sreae 0 15 6 , Colonial—per Ib 3 2? 
Ef.ke.renwd. Cn, 0 3 0 Bog dpe t 5 2 2 | Field Siam 4  $ Cnvsumo—Dutch:-.. 11 9 12 14) Vie—Fleece super. 7 > 9 § 
do- Red 0 ore o do 12 17 Field Bina «i. Austrion ............ © 0 0 @ | Gesureggen....- Fy 
camphor, Formos 38c fe Q East pressing oy . 3 : . Bpot “1 as ——s 0 92 6 > ana ITE 611 § ee ee te tt 12 : ; 
ekiwixiy + GEWOEG oo. cccccs rench crystals, cf&il0 9 0 0 9 11 

Cardamom Geyion 0 9 5 7 Australian Sides... 01: 1 2 | ROSIN—Amer.,com, 20 ¢ “9 0 German Granulated 10 6 10 7) iS. W.,Becnd, avr. 19 10 

Can es ..per ll 2 6 | American Sides .. 010 12  Fine............. 2 6 14 C_ French Cubes, f.o.b.12 6 0 0 Par. Greasy avr. 0 94 910 

Oastor-oll............ 0 3, 0 42 English Shoulders 0 205 1 4) SAGO—Pearl, prewt 12 0 14 Germ'nCub’s,fine,fob 11 9 12 44 8 Aus 110 110 

Gum Ben jin. ‘om 500 aoe | ahiish Belics - 210 3 05 Sago flour (best) ¢ 9 9 BEET—German, fob 8 44 8 44  N-2—Scouree avr 01) 1 9 

. r cw re 
Olibanum, dro - 20 0 $3 0 ait "Tough: tie. 0 88 100 ELLAG, per ewi— “laotet ta 0 0 0 o , Cape, Scoured super. 10 5 10 
Kowrle _......... 0330 0 Best selected 8820 8920 Send rake ee 205 0217 6 Anstralian’ mutton 28 6 25 0 | Hieeceaverage .... 017, 9 a 

I uanha, Rio .. % , are UNE knob sanast $8 0 4 ao anes 0 800 © " as Greasy average... ¢ [# 
Alsp ie ae 03 05 _ Standard &G.M-B. 85,00 eso Garnet AC 1 C18 0 town a or 6 * j Natal—Seoured .. -; é 3 a 

Musk Pod, Chita os 2° 9 68 C fron, per ton wv to me oD 0 | PAPIOCA_per ib. ; Gree ee ers. 

Onl, Cassia ... perlb 32 3 7 Bars Welsh Ports 61007 0 sick? ae me Oe 6 Lr fale tele tone 04 0% Vie. code ira Cae 
Peppermt. H.G.H. 14 104 0 0 o —~ [ —gdhewee 7/50 710 Ck oe 2 104 ¢ 0 cn. Stock! es iri New Jeune ty 2 

nS — a | UES =. ccece u eS. 
MER accesses eecres -15 0 16 S$ Bheets , ... 8/50 8/200 Benga Gonatea .... 9 00) Arch oe. is 0 0 9 — coarse.. 0:15 1) 9 





Sesser eneireeeheeeeeenensienseeeneeeneens seine ee amen 
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BRITISH FUNDS, &e. ‘CORPORATION BONDS.—Con. | FOREIGN STOCKS, &e.—Con. RAILWAYS.—Con. 
; ; — _. | % }Clseng) Divs. | ¥.3 | Next 1a ORDINARY Suanes AND > Broces. 
Div. Due. a Nome, - a SS. re Name. le Prives| — 3E io Name. Cloang) ” ee a 
Quarterly Consols 23/ : int ti i Apa ge: * a. Jly., 4 |P.orD.\Chilian, — 1886 4 6}|Pres Am. Name. Ulosng 
De «=|, Do for er ee May 6. at 5 [Rio de Janeiro (Fed. Dist. of) * | 92 94 Be 38 Jly. } P.orD.) Do 1885 . a5 el Priess. 
Do. Hy <5 aver £95 \Riode Janeiro (City of) Bonds) * | 914 25a dy. PorD.| Do iss?" .. a4] 964 63/10, 927,301 Great Northern Pref. Con.\: 
Pe 7! Hachegr.3% Bas. red. 1908 996 0 ‘Sydney (City of) Debs. 1894) . 1819 lui 3 Ja. J |*Mar.| Do Gold ‘so4 | 96/08 | 7,284'865| Do Deferred ............ 45: 
po a ae ‘ gg (33 teres (City of), Gen. Cons} eva! en Je ai: ee | | poe --- Pe 4 eee Do BL air er pl a a6 
7 Loan ** o* , 
e ly.. Guar. Irish ee ¥ 82 2 Timaru Harbour Board Debs. Hora! 1103 § |Ja. oY. co | ce | De 1806 """" 5 1005 24/31,788,355 Great Western, C is é 
Jan Juy 37 Local Loans Stk. ‘ois $5 0 | |Wanganui (N.Z.) Harb. Bd... ./1905) . . \MayNv .. | .. (ChineseSilver | 2,564,383) Sg Ord. Con. anna $1 
Quarterly. - 9» Natl WarLoanrd 1910 985 9 Westport (N. Z.)-Harbour Ba. 1928) 102 “4 | Loan, 18947 | 995 04) 3,300,000 H me Se &c., Shares 44 45 
po gue: Ay aca Sw Te) re HOR alain Bota Met Ulett anit gba be, Ord 
ne * t Dn a ° Dh . : 
April Oct.- Sanada Gov. TET) BE oo 2 __- Sateomaie ty Bening. __ gee “4 “ we De Gold ne 4b) 98 | SitSsicl De be (oe iis cispd PL ia 
ic 3| COLONIAL & PROVINCIAL 3°! "* \eoimim, ex. 86°) ay 6:| 3182.610 Do Df. Lunt 5 
April Oct... Do Bonds, 1910...) 32 ‘Apl Oct £10, 000ann Costa Rica At 3 | 52°53 | 393.395 Do Con. Rights 10 i 
April Oct. Do Bon ls, 1915... = 12} | GOVERNMENT SECURITIES. Abi Oct fro\m 1917, Do Bren At 3, $3 a3 [11,250.22 Lon. Chatham & Dov. Arb. ist 3 
ar. - Faynt “Gu r., 1898, 25% ..| 87 $9 iA | .. |iDanish, 18943 | $3 95 42,884,615 Lond. & N.-Western, Cons. 156 
April Oct _< i «32 Stock 97 99 rae. Dividends Heme. Cc losng| May Nv. Bus p'd \Egypt. Unifd. 4 '1€55 6;| 8,403,578 Lond. & 8.-Western, Cons. 15% 3 
gan. July. Transvaal Govt. 37 ‘wil et Due. Prices.|Aph Oct Jul y,'85} | BuGiov. Pref. 34/100; 1: 4,446,200) “Do Pref. Con. Ord. ...... ios 46 
mee i t. 6 Apl Oct Stk 96 50°} 4,446, ) "pease 5 
ear ad etal BO § I. ly Ca | gL Bur orbive | Bolas So ahs | $e a lgcee Se aa ae 
Ap ly. India Stock 34%, red. 1931 19 % 194,500|Ja. & July! Brit Guianaln 4 {108 16 |Apl Oct .. | Do Daira ..4 5,731,830 Me ti ons. . 73 74 
Quarter!y.. Do Stock 37 “red. 1948 965 7 .549,100| My. & Nov (Can. Dom. Rly | Ja. dly.| .. Dec. Greek, 1881... 5 | 544 43) 2,640,914 Do Surplus Land Stock..| 73 75 
= ** Do Stock 24%, red. 1926 814 1905-6-8 .... 4 101 3 |Ja.Jly. .. | Dee. Do 1884 ....5| 5 2 4 | 3,010,000 Metropolitan Dist. Ord.... 255 64 
Jne Dec... Do R’pee Papr. Ae 54-5 = ‘a 5,450,900) My. & Nov. Do. Inse. Stk 4 100 2 /Apl Oct .. .. | Do Rentes.. 4 | 413 2. 4 W315 a reat. —' Ord. + : 
; "Isle of Man 34% Debs. "087,721\Ja. & July Do Red. 1910 4 102 3 }JneDec .. | Nov. Do'90(P. Lar) 5 | 3358.4 .771,_ Do Def. Con. Ord | 6 
Feb. Aug 4,355,415 ie x only pe Joes 1910 4 102 3 Q ~~ Pur, oxbwel pe oe He | 3 - reo — Ord. Pref. . o a 
258,000/.Jne. & Dec! Do Dbsl1909-34 34,1€: 2 | Qrtrly. | rorDweg) 1 §2 } DEINE 6 ccacaeeesaz 
CORPORATION STOCKS, 4, my 000 Ine. & Dec! Dodolnee. Sk 3 101 2 ily. Pur,orDwg Do Rly. Less 4 | 923 34)30,704,070 North-Fastern, “Consols” Par 1 
(United Kingdom.) 82,400) Ja. & July! Do Rd.1910-35 4 103 4 a Dec’ 4 | Dec. |Gautemala..4 | 405 1 } 2,034,400) North London, Consols....| €:00 
: . 3,517 600) Sa. & July}; DoIns.1910-35 4 ir 4 ‘Ja. Jly. none) .. |Hungarian | 3,494,650 North Stafford., Con. . WxGi 
Pres Am. Free of Stamp =, - | Organs 16200429) J a. & July| Do Ins., 1938 3 | $73 & } | GoldRentes 4 | 96 97 | _ 524,887/Rhyminey ... fa 
Duty /, Prices. 12 090,000\Ap. & Oct.) Do Ins., 1947 24) aa as" eg Jy... |" Apl. | Hungary, 1895 3 | 79 82 | 2,353,63¢ Sonth- Eastern, Ord 
27,784,609 Metrop. We aterRd., B,1934 3 F 95 $F} 804,400/Ap. & Oct.\Cape 1% dgs .. 43/10! Ja. Jly.| .. | *Dec. ItalianIrr. Aas 116 18 } 3,846,390) per {ee ree. no div. ) 126 28 
16,936,638 Metrop. Con., 1929 ...... 34/1034 42 330; 800(d ne. & Dew Do 1879... 44 102 : a. Jly.) -. “Dec. | Do 1862 3,€46,390'_ Do Df \ until6 Gey PIS S34 
10,845,925 Do 34 ee osouccese 2 983 63 374,100} Jne. oe pe as ion ; im } ir rema, Rail. : pe, 2 ay Tal Vale “Block Onn bik. a. 
7,551,855 Do 257, 1919-49 ........ ne. ec ’ ee s neDec .. | «« apan ...... Veg . ' av 
6,250, 000 London County, 1920 .. 25) 78 8 12,109,151|Jne. & Dec Do Insc., 1923 4 1162 3 [Ine Dec | Do Sterling 4 | 9lz 14 
22,000,000 Do. 3 | 92 £24 |3'733'195|Jne. & Dec! Do Ins Stk’ 83 4 107 g jApl Oct. | 2. | Do Ste. Ist on Lines Leasep at Fixep Rantats. 
618,500 Corp. of Lonéon Debs. 34/100 2 |9,997,566|Ap. & Oct. DoCons. Ins. 4 100 | — Series .. 6 {161 t+ —y — Oi Pres 
1,642,900 Deb. Stock, 1927-67... 25, 8C 82 1:128067\Je, & July, Do Con. Ins. 34, 975 EAFb Ang! .. | op SE oe 4 95% 64 Name. Leasing Cos. Cl Pres 
1,000,000, Deb Stock, ae | 954 45 |7,549,018/ Feb.& Aug Do do 3 | 844 Sia. Jly. .. s | Do 2ndSer's 43 954 52} Birkenhead . L&NW&GW 118 29 
1,000,000 Belfast, 1935 . 1102 3 }1'076,100| Feb. & Aug'Ceylon Insebd 4 p33 Bs Apl Oct 4 | Sept. Mex. Int. Cons London and Biackwall Gt. Eastern 122 30 
3,650,000 Birmingham Corp. 04 6 2'450,000| My & Nov, Do Inscribed sie: .. |. | . | See... 5 | 8315 24] Do 45% Pref Do 127 29 
2,000,000, Do do, 194 93 95 |1,098,907 Feb.  iliemaien Insc. 4 103 ii Qrtrly.) Pur orDwe! bok ' Gone. 6 105 4 Nottm. & Grant. R&C. 'Gt. Northa. 1:7 39° 
1,550,600) Do 1926... ........-. eee 78 8C | 346,700|\Ja. & July|Manitoba 1910 5 |103 5 |Ja. J .. |Niergua., 1886 4 | 79 81 D 
a ee 1930 . % ae _ & Aug; are. In.1937 4 = bo ee By , bar orDwe|Norwegian .. 3 .3| |= = BBENTURR STOCKS. 
1,92, radfor 2 700. Mar. & Natal 1919. 44104 6 | Fb. Aug ur orDwe 1 ee : 
500,000 Bradtord, 1954 8 91 | 303;382'My. & Nov, Do Cons. Insc e 106 7 | Apl Oct, .. | Do Bonds “3 ge:01 |Pree Am. Name. yinams 
1,469,407 Brighton Cor. Red. 1946 34/101 $3 3,026,444| Ap. & Oct.! Do do 4 |108 :0 | Ja. Jly.| .. Dee '96|Paraguay, 86 | 48 49 . onenreennnals 
Lis a Brist a, 10 . as onevaes Sea 24 Dyes daisiNwt [nseribed 3 ‘sic ie. Jy. Pur re Ronan, a 8 | rae iH aoe Barry cee -¢ x s 
Cardiff Stock, 1935 ...... ' 178,800 u w 1941 a none « ussian, 0 
375,000'C ‘heltenbam, 1971 ...... 3 | 86 88 "320;000) 3a. July) Do Tn. 1013-38 4 02 4 | May Nv. if opeh's Do 1859 ... 66 €9 | 556,498} Do B.... 4 | 99102 
1,180,000'C gers Corp. 1940-60 .. 3 | 88 90 /|7,239,600\Ja. & oeuree 8. aveien, | Qrtrly.) . Jan. | DoCons. RR. id 0,434,291, Caledonian ..........-- 4 119¢@1 
G.ne0 Glasaie, 190540" 2202 24 72 79 fue Satyl ee scicd HOF Zlortety.| .. | gam. | eometey <2 4| SS | sekeeol act Lond, dad che." 6 [108 c 
asgow, 1925-40 ........ 9,686,300\Ja. & July} Do Inscribed 4 {1:0 . rly.| .. an. > ue Git , c ne | 
614,258) Hastings, 1915-54........ 3} 88 90 15800000" & Oct.| Do Inscribed 34) 9 925 Oe Greriy. "2 | Jan. | DoIIT....7: 4 | 75 82} 250,000|_ Do Whitech. Ext. Gd. 3) 62 65 
1,190,016 Huddersfield, 1920-40.... 3 | 88 90 12826200) ar. “eSep| Do Inscribed 35) 995 0.) Qrtrly.) .. Do4/ Rentes 4 | 73 76 723,333| Forth Bridge . j127 3¢ 
500,000; Hull Corp. Stock. ....... 341108 4 |12500000|Ap. & Oct.! Do Ins., 1935 3 | 89 90 }MayNv 15) *Aug. Nic.Rly | 22 83 | 2,2 6.123 Furness ‘ 88 90 
780,000! Leeds Corp. Stock, — | 76 78 266,300 Jn & July\N. Zealnd.1914 5 [196 8 |IneDec .. | April | DoTranscau. | 6? 73 4,352,607 /Glasgow & 8.-West .... 4 [120 2 
2,000,000| Do do “om 90 92 300] Quarterly | rly | Do Cons.. $ 106 2} Qrtriy.| .. | April} Do Bonds. .3/ 72 75 } 0,900,666|Great Central .......... bic x 
Lene alceater, TODD i x vcansse He 3 ooitisos y & Nov! Do Inse. Stk. [ior ° Apl Oct) .. June! Do Drink S | ; 7,726,868'Great Eastern .......... iB c 19 
Sercuererper Corp. Stock . 107 9 |6,161, 167\Ja. & July, pe do. 34)1¢ Vitebsk. . 7g 21 §14,444,313'Great Northern ........ 3 : 
6,088,120| Manchester Red., 1941.. 3 92 94 |6,384,005/Ap. & Oct. | | D do 1945 3 | 895 @ Sey. Dec. |San Luis . 8 li08 5 } 1,659,479 Great Weetern.......... 4 |122 2 
ee ae vaaagrese iene — y. & Nov Quebec (Prov) od ons Xp 1 Oct, . ‘ hls s Pauloprovots oe:08 4,582,717) De Wi cidupectnasucdeoes ben a 
i Newcastle, rec L ‘ Dv cvcccccccccccececes (iS 
: . eee \ | Ps aisiqhk Gerd § jl Sj ta. Jly. . uly |ServianUnfe \ } . 
184,660, Do Irred icine s '10 id trl | 93 3 LEBA SEL DO... cccccccccccccrcee 24| 76 72 
2,946, "723\Nottingham Cor ». Bik: 3 \'00 Ps 351/000 a. uly De ers Silos : ai Get acne *Jan. soar fab $s) 29 29 i, ; tort as7| Lancashire & Yorks .... 2 | 30 92 
Leia ied Piymosth Red. 1 3) 88 £0 | 654,000\Ja. & July! Do 1928...... 4 {102 4)}Fb.Aug .. |P.orD. 1888 -... 3 | 86 88 a _—en.-- $18 * 
ortsmout | { ( 7 y y sndon, Brighton, oe 
ween hardin eee abe Hos 3 roman hace re Bee S oh yy ' oa bee ee Do Con. 1888 3 | i ~ 5,303,470, Do Perpetual ........ 44/132 34 
308,555/Southampton Cor. 1915-45 8: 83 |10267400\Ja. & July Queensland, | : | till 10then it01 3 } 5,522,670|Lond., Chat., &c., Arb. 43/126 28 
400,000'Stockton, 1922 .......... 3 | 87 g° } 1913-15...... 4 102 3 - Oct) 4 |*July /Turkish, 1891 | SE TE ein nsuenensenees 45/124 26 
728,947 Swansen C orp. Stock /104 6 |2,927,900\Ja. & July) Do In. Sos 4 |1033 # | winrbte 4 |1025 3- 370,711} Do 1879 ......-.eeeeee 4 112 14 
750,450 West Ham, 1929 . .. 88 90 {7,939,000 Ja. & July; Do Ins., 1924 4 |107 &|AplOct 1 |*Julr | Do tis, E.T. 35|:0C 1 } 8,898,096/Lond. & N.-West ...... 3 | 93 9 
1,231,472, Do 1945.......... 62 84 18,616,034 Ja. & July) DoIns.1924-30 34/003 le WarSen! é Aug. Do Priority 4 | 97:¢2 | 1,110,432/Lond. & 8.-West, A .... 3 | 9) % 
89 Wigan Corp. red., 1921. 3 | 87 89 [2,000,000 Ja. & July! Do do 1945 Sits 2. fan Jly . | Do Ln (1902) 4 | 95:00 | 5,103,981; Do Consolidated... ... 3 | 91 35 
596,098 Wolverhampton Cor. 34/101 4,274,213 Ja. & July! Do 1922-47 . 3 | 884 9.) MarSep! Do Unified 4 | 9:4 2 995,920) London, Tilbury, &c. .. 4 {117 19 
396,600 Ja. & July Sth. Australia, | “| igrtrly. | Oct. |Urngnay Bas. 3s) 73 73! eS . 5102 4 
2.202,576 Briceat oo Sheep Duly. 03 nme & Jul 3 aia” 6 é pas rent. igh. ar — . sg 5 | 8 | 9% L211, “tsi Met aren. litan Dist. Hise Pr 
PP, secs ocnnutensead 103 5 ,000 Ja. uly! Do1911-1 1102 11 ng Purchase | Venezuela , etropo! } 
ESL 250\Leeds, Debs., 1987 ...... 4 {108 10 |6,586,700.Ja. & July| Do1907-1916.. 4 100 2 Cons. Debt. 3 | 524 23) | 727,200) | Do........-.+- lol 5 
1,066,544 Do i927 oo! 34/10: 3 |1,365,300/Ap. & Oct.) Do 1916. ; 1106 2 9,841,512) Midland ........ | 24 76 
1,576,646! Leicester, 1919-44... | 8? 6 Ap. & Oct.| DoIns.1916-36 C42.) .” The drawings are yearly in the case | 5, 617,326|North British .. | 90 92 
«esse. 3 | 87 8S |6,222,900) Ay ct.! DoIns.1916-36 4 |1 4 2 | = 
3,574,863| Mancheste T ccnccesvecee 4 127 2¢ 1,557,800) Ap. & Oct.| Do Ins., 1924 4 |1065 7} of stocks to which asterisks are prefixed. | 5,148, 036} North-Eastern . 9i 93 
974,987) Do 1928... .......eecece 3| 93 95 |2,517,800\Ja. & July! | Do do 1939 34/101 5 } In almost all other cases where there are } 964, 366) North London 132 4 
5,566,628 Sheffield, 1985... 0.02... 3 | 89 91 . 839,500 Ja. &J wy Do do 1916-26 3 | 88 8 drawings they are half-yearly. 2, vet 990) North Bat - : hee 8 
— ,760,100\Ja. & Jaly) Do after 1916 $891 + Wo interest has heen paid on the Coste } . 21022) Raymney Perpet. ...... 
————— }2'923;750\Ja. & July Tasmania, 1908 4 100 3 of ee - “ can soe Cute 1,456, 5 South Eastern Perpet .. ¢ [116 18 
CORPORATION BONDS. 3,456,500\Ja. & July) DoIns.1920-40 3:'100 : | terms of the last ae ment the bond "4096661 De —. 34103 § 
1,000,000 Ja. & July| Do Ins.1920-40 4 1065 j 4:] holders revert to their original ition = peaearenesaens 
(Colonial and Foreign. ) 422,593 Mar. & Sep) Trinidad Ins. 4 102 & | and are now entitled to interest at the 1,526,288) Taf Vale esesseeeee ses 31 OO 
si) N ¥ \Closng — aa i 4 410: 2 rate cate ees & per cent. GUARANTRED SHARES AND STOCKS. 
5 x Name, | ee SS meee 
; ¢ |Alexandria (C of)Sterl.4% Bds.,_ * aa, 3.40030058. ES! D Do 4 ty 4 ho. FOREIGN STOCKS, BONDS, &e 2,131 1,104Caledonian Cons. Guar. 4 116 20 
6 faneteen cc ity of), 5% Debs.,/1934| “a 42 |eq39'c00/Ap. & Oct.) Do Insc. Stk. 4 |1C0 2 2,325,000) Forth Bridge -......... 4 116 28 
; ee 1883 yA +O on ° 4,000,000! A p. & Oct.| Dd Insc. Stk. 4/103 4 (Coupens pagabie abroad.) phy ran Oe og Oe 2 : 
uckland Hs y eR ,450 Glasg est i 
: | =~ land B H jarb. ba. 5% Debs. nes 10¢ is S900 000 _ esa pei. —- 4 Bee, rf Divs. \Zz Next | Sua. x Closng } 1,066,083|Great Central Ist Pref.. 44 123 26 
} 4 |Bloemésntennto. ofjs% Ins Siic. |} 1954| 96 G8 |7:000,000|Ja. & July) Do 1923...... Slico 1, Due. | i |Draw. | ~ ries 1,797, Do Rert Charge .-.... 7 16 18 
} 4 [Bombay (City of), Imp. Trust 2'107,000.Ja. & July| Doins. 1911-26 4 102" }'|fa. diy. | Dwgs. |ArgentineNatl. 478,031/Gt. Eastern Rent Chge. 4 115 17 
J | Gua. Det Da. "| 10a 6 |, 993,353\Ja. & July/Wtn. Aust.Ins 4 /109 1 n : gen a, “B"..7 444 5 $.966,596) Do Consolidated... ... 4 {1:5 27 
Hi 4)/B. Ayres (City of), Bonds | {2989 95 1,876,000/Ap. & Oct.| Do do 1931 4 {1013 24 < a Aust SilverRt 5,98 iCO } 3,435,740IGt. Northern Perp. Gtd. 4 126 18 
; § \Cape Town (0. af), Ins, Stic.” ‘| 98 750.000! My & Nov.| Do do 1915-36 34/ $9100 .- | Do Pa .. & | 98100 | 7,610,878/Gt. Western Rent Chg. 5 36 46 
i § Cape Town Suburbs, Mu ipl. ‘sss den 3,750,000} My. & Nov! Do 1915-35 .. 3 | 875 84) 4D -- | Do Go a... -4 92100 } 7,904, Do Consolidated Gtd. 5 146 42 
i jaterworks Ins. Sth 11951/100 2 {1+100,000\Jne. & Dec) Do 1916-36 "3 | 89°90 |la. diy. >) |Duteh Cts.ex. | 2,596,012! Lancashire and Yorks .. 4 1126 38 
' ‘ ‘Christchurch {city and Dis.) 133 122 6 |2500,000'Ja. & July! Do 1927...... 3' 89 90 ra ders % 77 79 Lannea. Brighton, &ec., a! { ae 
- étn'a(C.of) Ster. L - ee rench Rn | “ i 
Scopehases City ceo) 2 dS |FOREIGN STOCKS, BONDS, @c. Qt: ae tae § | goo | Sian Landn & 3¥ W oud, 4 uz 28 
0 ° + 
t| be Hoods of ite eo: | hos °s (Coupons payable in London.) + Gert S| BP eo 30,00 Met. Distric, Midland | 
Junedin (C, of)5 % Co oe Wie “UN neeee Pur |Italian,ex25f5 104 § mt Charge........ | 
41 ns. Bds. 1998/1013 os | Next «, Closne : tual Gid.-... | & 84 
fparean (Boro Git} Ams. Stk, 19151-31160 2 E& Draw.| Name. + Prices . -- |Prasun. Con. 34) 96100 | Hee al ee "oy 72-7 
{ /Greymth (N. Z.) Her, Bak: ren (1254} 88102 |. Dee) — = Nov. )Ar gatas gntne. Rail — ‘ ** 1U.8.Fnd.,1907 103 @ | 7,623,775) North Brit. "Con. iee:9 | 28 96 
{iE lamilton (City of), Debs... ys4 = 2 ss -+ 6 1105 & éo A eteshdenes 4 130 35 | 2,444, Do Con. No.1 ........ 4 6 18 
¢ Johan e . ,--; 2934/1013 =| Sept. | Do 1884... $ 1005 24 N.-Eastern Cons. Guar... 4 /11618 
nesburg Mut. Inscribed 22 | ‘Dec. | DoN, Ct. ; ° ak 7 2 | 95 08 | 58.300 [North Stafford, £20 paid § | 28 ~ 
6 | ¢ Uys iar Bae SS 4) 95 65 Eo Ext. Gv. Bd, § 11 1p Bods. 2 | 3 | 40,000 |S.-East(Rd Ans\el0/6each | 28 
elbourme & Met. Bd.of Wks| =| sage | OP | ee SSS | os os ‘RAILWAYS. _ 984,300! Do Consolidated Gtd. 44'128 30 
4 Metbourne (it wre tew cess acess 1921/100 2 os DoStri Bds. 44 96 28 PREFERENCE SHARES AND STOCKS, WITH 
eee y of), Deben-| | &:|P.orD.| DoExtrniLn 34 805 15 DivipENDS CoSTINGENT ON THE PROFITS 
6 |Melbourne Harb, Peas Oe” 2]! 4 | 32 | June | Do 1886-7 .. 5 1 OF EACH SEPARATE YEAR. 
nds rust Com. ly.| 2 |P.orD. Fundg. Loan | eisai aesopaiaicggcne ta 
s} p. yor onts cai 19\08- 102 4 Gold Bonds 6 | .. .. on 
Hime ae “ira §-21/16: 3 eee. ep Riy.Guar. Res a 2 ; 2s 
be tS a natin cease) 191\4- : Fe 2 2 |S 115 17 
5 § [Menino iter, ‘ioan| Shier eNe| “Gulepa |payresWer | lis 16 
5 |Montreal (C. off Perm Debe| ** | £3 8 ply & Dge § 102; 3 § fie 45 
| Doae . bos ; Brazil'n i + 
5 |Napler ftarkoce me: Ded. Stik.|1982)106 8 _. {| Loan 1879.. 44) 92 94 1:8 16 
6 |New P} with Harb, Ba.” sees a 1% 3 SB co = Jou . 4 oo ; 
| Bee ai" 18211118 18 és: || Do Bas. 6 4'| &7 67) 116 16 
Debentures see” 1921/1679 25 || DoW.ofMinas 113 15 
: Port Lodi bonds iaias 1934/10? 9 5 {| Hallway. 5 | %i 107 3 
; . + a nal Oo 1895 .... 5 | BI aed % 
Sate, fete ef) Coins, Reg: oe . | yee Do Funding § 133 & is 
, Hand Water Boa, as. Ee - *: | Nov: | DoBtatelare | | dee ize x 
iss. 5 Zpd. oe Bonds .... 6 102 2 Great North of Scotland .. iTS. 128 & 
TT cre 
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RA(LWAYS. RAILWAYS. | RAILWAYS. 
Gesoem, Suente ase a Se AMERICAN SHARES AND Boxps AMBRICAN STOCKS—Con. 


_OP RACH NRPARATR YRAR. eee ee ee ; <1 aot ______Name. Rea Cl Pr, Pr. Am. = 
a) Hee (see) "Same 


| eee 
Ss 2,798,000 Pen. Con. ie. Trust ¢ ee 103 | : in ~) = — 
| stan ae iB | 12 125 19:467,000 P imnsyl. Go Ist, Mt. 44 1921 110 12 h1.70.462 er meeuay (1) 
&,607\a1 G. f. } 121 enns Jo. 18 | Do Deben = . 
156,600: a sensei 10 | 43 54 15,998,000 Tho GirardTrst. > ,1916 96 10 > 277,500 ,100) ‘Moxy: ana. (Brasil Deb. 
805,200 Atlan. lst Laeeed Lis t eg 9,363,000 an, & Read. Ext olen 03 9 | 601,500'100. = Bonds, 5 
Rental Trus' ont ‘ Jare 
sont 4 1,786,000 Pitts Cin, eG. Bas. 44/1982 111 15 2'900,000|1e9 cana Be 
|Atchison, Topeka, &c. ‘100 3 3a (66,232,000 Reading Co. & Phil. | 7 Guar. 4 , 1° 
124262000. Laatste aici his 'on I Bonds sane Cid. 4 |rge7 ros 5 457) 20)Samur & Licge) By the 
. 4 i te 4 
eee Dear ee Be. “Yoo | 37 i ia ‘58,997,000 St. Louls & 8. Fran, 4 (1981 83.90 | _ 8,039) wf 6 ret, feegian 123 
793.700 Chesapeake and Ohio 100 | erst | 120,000,000 St Louis&S. W.1st Mt : 1989 95 100 10,007 10) Nitrate Ra pee Fe _ z = 
921,000,Chic. Great Western .. 100 | 5,000,000 St. Louis Bdg.1stMt 7 1929 138 43 | 16 16, 
Do Preferred “A” .. 100 | +9 at '19,533,000 St. Paul, Minn., and 
be Debentures... 100 | 87 83 |, son ooolg Mant conto Mort. 44/1933 112 17 
; /18, an Antonio & Aran 
il. un 100 173 2 Pa ‘ 10031 91 93 


385 ' 
. uthern Pacific. 
78: &, ghatasmn gouthers Pacic $100 8 6 
‘Den. .Cm. | 44 44, th. Pacific ofCal.1s 
London, Tilbury, &c. .. vine 5 Sees. 8 $ | Cons. Mort. 6 (190)/5-37) . 
Metropolitan Pref...... 34! ¢ a ates A, 177,000 Southrn. Rly. lstCon 5 1994, 120 24 
SP Ae i snit conrnine | | Pref. hs 3 5794 | 7,000,000 Term. Rad. Assn.of8t. 
.76° Do Convertible - 97 |16,000,000| Do 2nd. Pref........ 75685 | | Louis 50-yr. IstMt. 44 1980 lll 14 
962,649 Met. District Ex. Pf. 75 95,080. 000'Llinois Gentral.. - 100 1952983 '22,059,000 ‘Texas & Pacific 1st | 
§37,351! Assented Ex. Pf.. 75 |10,000,000, Do 4% Lad. Line Stk. 100 103 8 | Mort. 5 2000 128 28 
64,278,668 Midland Perp. Pref. . ‘60,000,000. Louisville & Nashville 100 149 5¢ | 100000000 Union PacificistRid | 
aero he Brit. Con. No. 2. i Mexican Central, L. .. 100 & Lnd. Grant Bds. 4 1947 108 10 
2,422,485, Do E. and G. Pref. ‘Missouri, Kan. & Texas 100 34343 it, 257,000 DolstLienCon., 4 (190/621 zs 
418, Do Conv. Pref. 1874 . ‘National of Mexico Pf. 100 3e 40 |” 21250000 West Shore Guar. . 2361 108 14 
— pene eer 1875 . - Saat 32250000 N. Yor« Cen. Div may. /11,618,000, Wheeling& LakeErie ; 1949) 88 92 
| 
Do Conv, Pf. A 5 18? 36 %9 New Wert © ee 8 alse | © | @rantine Bonne, &e. 870| 10'Royal Sardinian 
Do Do 19 Westii. Com. 3 134,000 Alabama Gt. Sthrn. 6 1906 .. 305 10} Do Preference .. 
906,795 ~ Do Adjust. Pref., 47 626,000 I 5 |1927 107 10 | 44,079| 20/ DoA3Y oe 
1,251,357, Do Con. Aug. 1892 . $88000000 Northern Pacific /2:5 19 748,850 Ala., NO. Tex.&e.Db ‘1940 113 15 | 35, 254/ 20; Do B3/ . : 1415 
13,611,623, North- Eastern, Pref. | 4 lus 17 | 301482000 Pennsylvania li | 1,048, 390, Do 2na Debens. .. [1940 108 10 {1,811, 977/100 Royal Trans-African Jat 
700,000 N. London 44 % (max. 5) 5 1123 26 (19,714,286 Pitts, Wayne&Chic. 1,791,400 Allegheny Val.Guar. (1910 110 15 | | Mort. Bonds, 5% 
250,000) 1875 44/121 24 77 Ged. be 2 wonne. 100 j18C BE 805,200 Atlanticlst Lesd. Ln. 242,800 100|Salvador Prior Db. 1 
; ..3 | 85 87 Com..... $0 | 68 655 ! Rt. Trst.,4%Mt.Db 4 | .. |101 3 | 659,100/100!_ Do Mort. Debs. 8%. 9 
50 | $5 47 | 1,053,200 HlinoisCen. Bonds . . 54/1960 98 10C |3,000,000/100'San Paulo (Braz) L. 93 3 
. 60 | 4749 | 500,000 Do ist M tet 106 10 750. 000 100) Do 54. Debenture Stk. 1] 
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RAILWAYS. 


Foreign RAILWays— 
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~ 


Bask, 
2 
s 


Do Preferred Co: : 
i. Do Defe orred on. a " ea 
Do Ist Mort. Bo nds, §° tts 7 


10/N.-K. of U ; 
oo aS Pree ay, L.,Ord. Many 


»y -W. of Uroguay, % 6 ‘ls | 
lst pref., &c. 2729 
Do 5 2nd Pre ference 14 16 
Do 6% Deb. Stock, &e. 3 5 
0 Northern of France, 3% 1819 
20 Ottoman(Smyr. to Aidin} Igy 
100) Dot istDe +b. Stk., Red. '9@ tog” 
do nd Do .... 
780}100/Ottoman of An atolia,| - 


gi 
as8s 


&ss 


ss 


uae sen 


coo 
=f 
Ss 


See 


t 
33 


Sie g 


ed. § 
5601100! Ottoman, Smyrna, ‘ini 
Cr assaba Rly. & Ext. 4 
000} 10|Rio Claro 8. Paulo...“ 
000/100} Do 5% Deb. Stock |"! 


SS ee aR: 


aD EN TT en eee Seen 
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eee 


Do 5 /138 4C | 27 274 | 1,200,000 Mexican Int. Rird. 44|'97100 5 | 728,196] 20/South Austrian... 
lp LO Vest. Comps’. Stk. 61st Prf. 100 | {137 ry 2,781,600 Pennsylv. Gen. Mrt. 6 |1910 108 1¢ |3,112,288 20 Do Oblig. Red. 3%...) 1 
2,133,277'Taff Vale Pref. 4/111 13 3,000, 000, Do 3% Big Pref, Stk. 100 | 60 65 | 1,000 1,000,000; Do Cons. Mort. .. 34/1945 68 100 683, 944 Do 1871 (Series X) 37. 
re 1,250,000'Tunne! Rail. of 8. Louis 100 | j137 42 |$4999,000 Phil. & ErieGen. Mt. 6 11920 128 30 |1,578,195! 20'S. Italian Oblig. Red. 3 
£  ‘Jwpsaw Barn : — 197849200 'Southern Pacific 100 | 672684 | 1,399,800 Phil. & Read. Gen. | 110,000 5/Taltal, L., Ordinary .... 1 
NDIAN Kal WAYS, - 119900600 Southern, Railway . - 100 5 | Consd. Mortgage 6 1911 11013 1,533,970! 100|United of the Havana! 
“1,500,000| Assam-Bengal | 2. 3) 89 98 000,000! Do Prfd eta | / 3,000,000 St. Paul, Minn., and 1 ,426,000'200 00) DoConsol. rr. Db. Stk 5% 119 2! 
75,000 Barel Light ‘£10 id. | 12413 108772900 Union Pacific Com.. it sbess a Mani. Mtg. Scrip 4 If 4 1940 103 5 ‘S281, 006! 20'W. of France Obg, Rd.” 17918} 
ene al & N. eo 1196 49 199,562,100 Do Pref Se Currencv. 1,000, 000/100) \Wstn. of Buenos Ayres 
| 89 92 |28.000,000 Wabash, &., Com .... 100 | =i | Mort. Bonds 3% ....1 14 6 
24,000,000, Do Preference 00 | sheet 


103 6 {26,500,000 Do" B "Deb. Certs... .. | 79 8 wt henna | BANKS AND DISCOUNT - 


oie ini Pr. Am. Closng | 
107 10 BonD %, Red ot No. || Name. Div| 
150 53 | 1,780,000/Alab. Gt. Sth, i Mt. 6 1908 105 :0 | 8 FL a vnencememancencaseeaceien ee SRO | Name. \@ariPe t Prat 
a ane De Bengali A.Ann. 9/10 ato} oS, : 6,889,000 = ~~. Fe ™ 4 1942105 9 it, 765, 960) 100) Antofagas (Chili) & Boliv|221 % “80,000, 7 \African Bke. Cor, 10) 6/45 
74,33, Do B” Annuities... 9/| 25 26° 148155000. Atchsn, Top., San Fe {1,000,000;100}_ Do Debenture 47% 104 6h Anglo-Austrian ...'1204/1200 13 14 
348,666 Do Debenture Stock. 4 [118 22 Aten. Md Certs, 4 3996 103. § 750000 100|Argntne. G. We Ord Bic 3 21 8 Anglo-Calfor, L811 if 
506/E. Indi ‘) 5 16,000 Adjust. 4 op ica | 750,000,100} Dos% Cum. Pref. Stock /127 29 | 124/Angle-Egyptn., Mi 4 } It 
S | Do Annuity Be 1065 ‘944 2 = 3905; 000 ate Loy op 4 190806 1 | '1,675,517 100 Do4% Deb. Stock ..../108 6 74 Anglo-Foreign, 11% % 
Do Def. ian. Cap.Gtd. 798,000 000 Balt. nd Ohio Prior , '1'700,000 100} Do 2nd Deb. Stock....\99 101 | 12 |Bank of Africa, t 18 6b LL My 
4%+% r fit. Lie Bonds 34 96 98 |" 50,000} 3|/Bilbao R. & Cant. RL, L| 74 8 12 |Bk. of Austr] asia 40 | 3 
Do Clas A ee — 000 Dos0-yrOorp. Bas. ~ 105 7 | 290,688 1/Bolivar 5%, Pref. 4 6 |B.ofB.N. America, $9 | 2 
Do Irred. Deb. Stk | 000 i, West. Di | 11,250) 20) Brazil Great Southern . 8 |B.of Brit. W.Afrea! 10 | 
1,458,650 D Hao Deb Btk Bea. ? 000,000, poe Lake Be 1985) 65 95 | 300,000! ..| Do Ext. Shares .... 4 (16 |Bank of Egypt .., 25 | 
pulew Deb. Ste. Bed. Do Pitta Lane TE Steed 23529! | 19000000/1001B. Ayres Gt. Southin. L136 38 16 BE. of curiti as, 10 | 
2,575,000'G. infice Peninsl. Gtd. 4000000 ‘Can. Sthrn., ist ee Do Preference, 5% ” {124 26 ‘B. of N. Wales! 20 | 
244,865 oat a ee 20 ae eee an, J..Gn Mt. § } 100] Do 4% Deb. Stock’ ; -|106 8 8 |B. of N. Che aland) 6% ‘ 3} 
1,023,651, Do ” do B.. : 7-37) zs 858,000 Shempeate & Ohio a ® Areas Pac. Ord. Stk. hie S 11,0 a | Po Seer. Soa * 00 a 
2,701,450 Do Debenture Stk. | _ Ist Mortgage .. 5 19391117 22 0 118 6: os : 
Stink Wi ed Log 3 FRSBMSL Re OR eae BA Sta la ramos Boba nae ug, 8 ji orca | laa 
8,757,670 iter eee § $ ii28 30 | "25627000 hie Bari Sone. — - 100} _ Do 44% 2nd 1108 6 [349,576 15 |Barclay and Co. 20) 8 asin 
200 960 p cevccccccces aaiii6 21 c ‘ 1927 94 99 | 100/B. Ayres & R. Ord. Stk. ‘1135143 | 50,000, g | Brit. of 8. America! 20 | 10 155164 
1,360 ,000 Chieng 0 ii | 100] Do Def. Stock ..... -|3064109 /274,000 7 Canadn Bk of Com #60 is wah 
000|Rohilkund & Kumaon,L _|150 § vet &L.8. Tits 1921'112 17 | 10 por 7%, Pref. Shares. Lo417 17 8 [cen a ro nddia,| oy) 
097|Scinde, P & Del. A. Au 9/11) 21422/ [25,340,000 Do Chic. & P. Ist M5 1921115 20 0 Cons. 7/, Prf, Stock 161 63 1ig/Charte: 8 China! 20 
Do B Annuities ...... 9/1! 25 nt 1,300, 000; Do Wisconsin and Do 4% Deb. ‘Stock ....|103 7 ,Austl., 
2 3-000 South Indian Gta 44134 3 9.700.000 Minn. Ist. Mort. 5 1921/1160 15 | Deo po. Stk. 147 ee ’ ———. ae 
oO a & / 4 
Do 33% €5/p 8) Hong Kn&Shan 
100|B. Ayres Western, ord.. 7 |Imperl. Ottoman; & 
10] Do 5%, Pref 8/ps Imperl. of Persia 
5100] Do 4? Deb. Stock |: 6 Ionian, Limited) 
000 10/Cent. Uruguay East Ext. 
.400 100} Do 5% Deb. Stock 
1000 10/Cent. Uruguay N. Ext.. 
»150 100} Do 5% Deb. Stock “1106 
100} Do Urugy of M. Vid. L| 84 
018 100} Do Per. 6% Deo. Stk. ./134 37 
100} Do 4% Ww. est Ext. Dbs.| 87 89 
100} Do 6% 2nd Deb. pe 1Gé 4 
20\Cond. d° Ku, is ’ Ord. 3 
100} _ Do Debs. 54 
100|Cordoba and eae it 9. 11 12 
. Do 2nd Pref 
100} Do 4% Ist Deb. Stock. . 
100] Do6/ 2nd do 107 9 | 
100!Cordoba Cent. (L. ), Pref. 141 ° 
100} Do 5% Deb. 117 
100} Do4ZDeb. Cent. N. Sec. | 8s <5 
100} Do Income Deb. Stock} 7 
Cordova & N. Western . + 46 H 
10|Costa Rica .............. 24 2 
100} Do ist Mort. Debs., 6%'106 t! 2 
10/Cuban Central Ord 10 |National Disco mt ? 
10} Do 54% Cum, Pref. ....| 17 \Nat. Pro.of Eng. ‘| 60 
100} Do 34 Mort. Debs... 17 |_ Do .. ‘a 
100) Bast Argentine, L., Stk.| North-E: astern 0 
--|Pavpeee Delta ‘Light! "85,425 Parr s a ag 
> aliwaye, Pref. 6 » 54..| 3 igi 61, ‘00 17 Stand of & 4 Mf Le 
‘a o Warran s - | /S 10 (Un. © . 
100] Entre Rios Ord. : 32" 4 | Dolns Stk. Dpts SX, * 
000 Manhattan Con 4 1990102 6 | 100 a = =} ay 4 11 |Union Discount choo 
; Mexican Cent 4 1911) 83 84 0 100/Grand Russian: nee Bds| 77 81 229,341 11 (Union of Loud., 
420, Do Ist Pref. Stock .... 5 | 120,511,000 Do Inc. Bonds.. 1939) 234244 | oe 10\Gt. W. of Brazil, L., Ord. | 43 it ea 
* 


2,530, Do 2nd go .209,000 Minn. Site. St Marie ,000 10} Do 6% Prefd.. LERIES. 
7,168,055! Do 3rd d oised | | & At.1M.Gd. Bds. 4 1996110 6 | 306,250,100] Do 6% Debenture Stk. | aes 33 BREWERIES & DISTIL 
373,000, Do 2nd Basip Bonds 6 Wt? 2c /42,000,000 Mis. Kan.&Tex.1M. 4 999104 6 | $468,000 100/0) Guayaquil & Quito, 67 “ — Clon 
Do Perp. Deb. 8 -§ hse, 56 Do _ do 2nd .. 4 1999| $1 93 | lst Mort. Bonds ~ pa. Name. 
Do a lo nie aii: ! ¢ 1084 5 '20,000,000 Natl, Rall. of Mex. 4 ere - °) ter Rallway Bonds) 90 91}! 
) er t 131 ng | ' rior Lien. 1926 nteroceanic © exico, | ~~ 
347,990) Do Nth. of Can. Db.Stk : 107 9 paeee eee Do Ist Cons. Mt... 4/1951 *s 8? 7, Prefd. Shares . os] 7% 84 |sex| 100 |Allsopp, 8., & Sons, Ord... 
$254,000 Manitoba&S8.W.Col.1Mt 5 119 21 k 000,000: N. York & i 1 | 699,886 100 pay , Deb. Stock. .:..| 95 97 |Stk 100 | Do Preference . re Stock..| 2 
2,500,000 Mashonaland Ist Mort. 5 | 893913 | lst Con. Mort. a | 469,459100! Do 77 B Deb. 113 1s Stk 100 | Do 4% Debensare ¢ - 
670,000 Mid of West Aust. Debs. é | 45 50° 53,925,000'N.¥.Cent G. Db.Crts 34 1997 a 3 | 469,459 100] Do Prior Lien, 5%": {102 Stk 100 | Do 3}, Deb. s Co. be 
480,000! Do Bonds 4 100 2 |17.451,000' Do Mich. Cont 25892000 100| Italian 37, Rly. Bds. A&B 90 72 10 | 10 | {Barclay F Ne ess 
600,000 New Brunswick Ist Mt. 5 ie 8 Colles. Gld. Bas 000, 10) La Guaira & Caracas ....| 64 62 |Stk {100 | Do 3)% Deb. Swock. «- 
300; Do Consolidated Deb. 4 62,273,000 
1B 16,957,000 N.Y. Ont., & Watra. 
|” Refund Mort... 4 1992102 
1 aaa Norfolk& W.Gen. Mt 6 93] 131 
; nO Bo lst Con. Mort. 4, 1996 103 
. s : coon 00,00 Re inp. BRe. Bds. 6° 1934 132 
719,000 Toronto, y& Bruce Rl 251.927000 - North. 4 (190 6-21 102 
| of Can. Ster.Bads.1stMt. 4 hos ? ioise2s00 Pac. Prior Lien 4 1997/106 
170,00 Wellington & Manawatu $6,0€0,000, Do Gen. Lien ... 
Shares, £1 paid . uu a Oras pw. 1 Mort. 
000) Do do webentures .. 5 |102 


11,290|..tlan. & Lawrence Shre. /166 58 9,800,000 Pen. Gold ‘Bay aebs se 
| $3245,020 Minneapolis St. Paul, &e 4 1045 53 SS ® Gurrrency. 100| Mex. Sthrn. Ord. Stk. 67,| 61 63 eek 100 Do 6% Preference 
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Do 3% plus 4 sur. prft. (110 is 748, 
5'500;000 Sthn. ines L. MX | ad Teo Do Gen. Mt A 1989110 15 | 
net earnings.. (101 Chic. 8t Lou 1961 120 25 
1,195, 00) Do _— = fe? , Cleveland a oe | 
iSthn. Punja 8 Cairo Div 1939/10: 4 
,000) Do Red. Deb. ie ¢ 000 Do 1990100 a 
2,000,000| Nizam’s State—Guar. .. Colorado Mid. 1st.. 4 1947) 76 82 
jon phe Do Mortgage Deb | Den, & K. G. 1st Con. 
¥ ' t. s 3 
won Mor 1936|103 5 
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Lloyds Bank, L.. 
a con & Braziln. L 
20 Lon. & County, L; 
74 Lon. & Hanseatic 
18 Lon. & Prov. L .. 
19 Lon. & R. Plate, L 
16 Lon, & 8.-Wst., L) 
13 Lon. & I 

zon. 
™ Ls. Ame ries, by 

Lon. City & Mie 
i Lon. Jt. Stk., L} 100 | 

Merchant, A ‘Ba 9 | 

Metrop. © ng.} 
18 & Wales les. 50 
14 > al. 

4 ~ RPE 

i National | diene ae 
24/4 N. of Mexico .. 

12 Nat. of N. Zea., 

8 Natl. B.ofS. Africa, 
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Do Imp. Mort. .. 5 1928/110 12 
Do Debenture Stock... 5 ,109 1 Det.G.H. & Mil. Bds. 6 19181109 14 


, : | ; Do Con, mene ¢ 1918 108 13 
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£ Baitisa Possessions. % 135, gq my Seige any = - 


{ | Do(N.Y.Erie& W.) ; 1920'130 35 
1,330,000 Atlantic & Nth. Westn. | 56,000 Galvt. & Harris 1 Mt. 6 1910/107 12 
Gtd. ist Mt. Bonds .. 5 119 £ 4.496,000/Grand Rapids and 
525,130 Buffalo & Huron £10 h.53 134 “hy Ind., Ist, Mort. 44 1941 109 13 | 
297,600 Do lst Mt. Perp. Bds. 53136 38 |15,000,000/ 1). Ce > “Gold Bonds 4 19521108 10 | 
466,158 Do Bonas, 2nd Mort. ef iss 38 [24,679,000 Do Gold Bonds .. 4 19531106 8 
1,121,700 Cal.&Edmontn.1 Mt Bds 6 18 10 |!4320,000|_ Do Louisville Div. 34 1953 95 100 
1,108,600 Canadian Northern .... 44103 § {30000000 Kansas City Sterl. 
845,000 Canadian Pac, $100 Shs. 3 166 Ist Mort. ...... 3 1950! 72 76 
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7,178,082 Do Non-cum. Pref. 04 < Sooo Lake Shore & Mich, 3 1997102 5 

Do st Mrt. Bonds ». § 109 11 cs 000 Lehigh Valley Gold “4 

0 r. Lnd. Gt 8. = ; | nds 1940 110 15 

Do Inscribed 110,000,000; Do Ter. Gd. 1941118 22 
Do Consolidated Deb. 4 lina 2 10,000, Long Isld. Gid. Bas. : 1931/111 15° | 
Do Algoma Brch,lstMt 5 |119 2 000)Louis. & Nash. Bds. 6 1930121 25 | 
165,000 Demerara Orig. Stock . -3 | 23 26 | Do Snkg. Fd. Bds. 6 j919 |. |, 
115,000 Do Perpetual Pref. . 199 102 | 000) Do Ist. Mort. Bds. . 
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000 Grand Trunk Pacific Bds 5 | 91 93 N. Orl & M. Div. 
1,646,000 Do Prairie Section .. 4 i 3 
1,368,000, Do Lake Superior . 4 j 02 3 sf 23 

22,475,985 G. Trnk. of Can. Con. Stk. 
474,172) Do Guaranteed 


000} Do Coll. Trust... - mn - | 


000; Do Unified 4 1940105 7? 
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100} Do 5% Debenture Stk. 98100 Barrett's Brewery, 66 «ce 
Sk Leopoldina, Shares... ee] 784795 ace 100 Bass, Ratcliff ei Prete ce 

Sk| Do Deb. Stock 4% .... gute Stk 100| Do 44% Mort. t. Deb: stk. 
| 20\Lima, Limited 2 3 iStk 109 | Do 347, B Mor i 

| 10|Manila 7% Cum. Pref... | Bristo “prewery, (0 

100 Do 5% ist Mort. .... 00} 10 | 10 | Georges & Co, Tt” 

100| Do Prior Lien, 6%°::.:|108 10 | 10 | 10 |Chicago Breweries i) “rd 
100} Do do. “B® “"."ho6 8 |gtk 100 |City of Lon. Brewe 
00] Do 6% De 117 20 |8tk 100 | Do 5% Preference ood 
100 Mexican L Limikd 2221} 238264 10 | 10 Daniell &Sor: : ited Bhares 
100} Do lst Preference 8%.. | 10 ‘Gulnnes Limited, 
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| April 28, 1906. 


THE ECONOMIST. | 
THE NATIONAL BANK OF SCOTLAND 
: LIMITED. ; 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 
RESERVE FUND .. .. 


‘Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


ee eo ee ee 


CAPITAL. ..... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

} Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonpon Bankers—The London City and Midland 
Bank (Limited). 


Uncalled, 24,000,000, 
&1,030,000. 


HEAD OFFICE—Epiesvrea. 
THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary, 
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THE ANGLO-CALIFORNIAN BANK, LD. 


LONDON OFFICE-—87 Nicholas lane, Lombard street 3B.c. 
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Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


THE BANK OF ADELAIDE. 


(Established 1865.) 
Paid-up Capital 
Uncalled Capital 
Masstve Pana 2.6... cccececsess ; 
Reserve Liability of Proprietors .. 

LONDON OFFICE-—1ll LEADENHALL BT., E.C. 
Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 


rv x x 
BANK OF MONTREAL. 
Established in 1817. 

Capital Paid up, £2,958,904. Reserve Fund,£2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and-General Manager : 

E. 8. CLOUSTON, Esq. 

London Office: 

46 & 47 Threadneedle street, B.C. 

London { Right Hon. LORD STRATHCONA 
Committee: 1 AND MOUNT ROYAL, G.C.M.G., 
“~* (ani THOMAS SKINNER, Esq. 
Undertake monetary pusiness with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada, 
ALEXANDER LANG, Manager. 
FREDK. W. TAYLOR, Acting Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED), 
Bankers to the Government of the Cape of Good 
Hope, and to the ee in South 
Africa. 


Heap Orrick: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 


New York Agency: 40 Wall street. 
Over 140 Branches in South Africa. 


Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 
Boarp oF Directors: 
W. R. Arbuthnot, Jn.,|Hon. Sir Charles W. 
“ b. Fremantle, K.C.B. 

Sir David M. Barbour,|/Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P./Sir SpencerWalpole,K.C.B. 

Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony. Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Te'egraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London amneer. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Paid-up Capital 
Reserve Fund 


£5,425,000 
Letters of Credit and Bills on demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection. Telegraphic 
remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


J. 8, COCKBURN, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, | 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Biils of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 
Make coilections in all parts of the world 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £500,000 
BRANCHES— Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Ma!'ta, Gibraltar; Paris. 

H, R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent, per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital £1,078,875 0 0 
Paid-up Capital 539,437 10 O 
Further Liability of Proprietors 539,437 10 O 
Reserve Fund 121,900 0 0 


Letters cf Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
ean be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer 


Bills Negotiated or forwarded for Collec- 
tion. 
Banking and Exchange Business of every 
description transacted with Australia, 
ts received for fixed periods on terms 
which may be ascertained on application. 
J. PATERSON, Secretary. 


“THE BANK OF TARAPACA AND 
ARCENTINA, LIMITED, 


Subscribed Capital .. . » £1,500,000 
Paid-up ” ° se 750,000 
Reserve Fund 300,000 


Head Office—97 and 00 Sichepagnte street Within 
Cc 


Branches and correspondents in all the principal 
places of South America, 


Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
coon of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms whichmay be ascertained 
on application. 


ROBERT J. HOSE, General Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapitaL, £1,000,000. Svusscripep, £500,000. 
Paip-ur, £400,000. RESERVE Funp, £240,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS. 
». J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


J. FERGUSON, Aasistant Manager, 


_BANQUE, RUSSO-CHINOISE, 
y 


ee oe ee - Roubles 
Do. naee by the Imperial utes 15,000 te 
Chinese Government: K. Tiels 5, 
Reserves ‘ ie ‘ce ..  Roubles tate 
Heap Orrice: 8ST. PETERSBURG, 
Branches or Agencies— 
Askhabad Khabarovsk 
Batoum Khokand 
Biisk Kiachta 
Blagovestchensk Kirin 
Bodaibo *Kobé 
Bombay Krasnoiarsk 
Boukhara Kouantchéndze 
Caleutta Kouldja 
Chefoo London 
Hailar Marguelan 
*Hakodate Moscow 
Hankow *Mouxden 
Harbin *Nagasaki 
Hongkong *Newchwang 
Irkoutsk Nicolaieffsk 
Kalgan Ouliasscutai Yokohama 
Kachgar Ourga Zeiskaja-Pristane 
* Branches whieh are temporarily closed. 
Lecndon Bankers: Messrs Glyn, Mills, Currie « Co, 
London Branch: 41 Threadneedle street, E.C. 
Chantrey Inchbald, Manager. 
Representative in New York: Walter Kutzleb 
Wall street Exchange Buildings, 
BOARD OF DIRECTORS. 
Prince E, Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, ‘Th. Knoop, 8. Solsky, A. Poutiloff 
and V. Bizot. 


Paris 

Pekin 

Same~ sande 
San Franciseo 
Shanghai 
Stretensk 
Tachkent 

Te! ine 
Tientsin 
Tehita 
Tchongoutchak 
Tsitsikar 
Verchneoudinsk 
Vladivostok 
Werny 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. — 


(Bankers to the Government of the Transvaal | 
| 
1 


| 
| 


Colony), 
London Office: Cireus place, London Wall, E.C. | 
Subscribed and fully paid-up Capital £1,100,00. || 
With power to increase to . - 4,000,000. |} 
Reserve Fund - - - 140,000. | 
Branches and Agents at all the principal towns |) 
in South Africa. i) 
Deposits received, Current Aecounts opened, and 
all descriptions of Banking Business connected |} 
with South Africa transacted on terms which may 
be ascertained on application. 
kk, C. REYNOLDS, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paidup .. : . $10,000,000 || 


RESERVE FuNDs: 
SrerLInG RESERVE HELD IN LONDON AT 
ExcuaNnGe of 2s per $ £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 | 
Silve ery « ,000 } 
Silver Reserve .. . 9,500 19,5000 
Reserve Liability of Proprietors . $10,000,000 
Covnr oF Direcrors anp Heab Orrick IN Hone \ 
Kona. 
Loxpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. : 
Carl Meyer, Esq. Wm. Gair Rathbone, £54: | 
; John Walter, Esq. » | 
Deposits received for fixed periods at rates — 
can be ascertained on application. Interest pay 
June 30th and December 31st. : 
A. M. TOWNSEND, | Managers!2 
c. 8. ADDIS, London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


BIRKBECK BANK 
ESTABLISHED 1851. ioe 
Current Accounts. 2% Interest allowed on minh | 


° low | 
ly balances when not drawn be U 
iw... "pay, Interest allowed 0” Deposit 


Accounts. ht 
Advances made. Stocks and Shares “2 | 


{| 
| 
ao wa tary 
Apply C. F. Ravenscrort, Secretary, C, 
= 7 southampton Buildings, High Holborn, W 


a 
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nce RN ean SG a a I 
- Banks &e.—Continued. BANK OF NEW ZEALAND. | 


(Incorporated by Act of General Assembly, 


«sale nciesttliaie —_—_——— 29th July, 1861.) N j C 
Bankers to the New Zealand Government. © 8 8 s 


THE LondonOffice—1 Queen Victoria street,London,E. 
YOKOHAMA SPECIE BANK, ae eee Guaranteed Steet. . SEATON 00 Pine ene William 
LIMITED. TORS 13s 4d. issued to New Zealand 500,00 0 0 Chicago NEW YORK Boston 


Government 

















5 LISHED 1680. : : Receive deposits subject to check 
| ae ae 000000 O 6 Shares at £6 lis 4d and allow Interest on balances. 
000,000 > Act as fiscal agents for munici- 
Capital Subscribed .. Yen 24,000, a. pag + ge ot ae = 452,370 0 0 palities and corporations. Issue 
‘ Paid-u = - 18,000,000 3lst March, 1905 " P letters of credit and deal in 
Capital Paid-up -- 40,300,000 | Uncalled, £3'6s 8d per share... .. 5000000 BONDS FOR INVESTMENT 
Reserve Fund «.- = ++ = » *seis ReserveFund .. .. .. .. 43,897 0 0 ial 
‘al R ve Fund .. » 1,000,000 Negotiates and collects Bills of Exchange. List on Application 7 
Special Reser Grants Drafts on all its Offices in New Zealand, Cable Address SABA NEW YORK 
I} er SAMA —_— and Fiji. . : . 
| é .. YOKOHAMA, Remittances made by telegraphic transfer. 
om. JAMES BAXTER, Manager. 
. a sake ce the ot 
ae BANCO ALEMAN TRANSATLANTICO. | 
Bombay > ‘ ‘ (Deutsche Ueberseeische Bank.) } 
. Chetoo Mukden — subseribed capital .. 20,000,000 (41,000,000. Railroad Bonds, 
Nagasaki anghal aid-up capital. . .. M.17,600, ( ,000.) | 
~ Newchwang _—‘Tieling Reserve Fund... --  M.2502.468 (£125,123, Street Railway Bonds, 
, ; ; EAD OFFICE: N. 
0 Hong Kong New York Tientsin BRANCHES : Lighting Bonds, 
Kobe Osaka Tokio ARGENTINE: Buenos-Aires, Bahia-Blanca, Cor- | 
, a none: Le P Miscellaneous Bonds, 
i i ilis 4IVIA: La Paz, Oruro. 
The Bark buys and receives for collection Bi CHILI: Aatete , si . 
: : . $ gasta, Concepcion (Chili), Iquique, | 
of Exchange, issues Drafts and Telegraphic Trans Osorno, Santiago de Chili, Valdivia, Valparaiso. | Paying 4% to 54%. 
fers and Letters of Credit on above places and | perry: Lima. lt oe : 
elsewhere, and transacts General Banking Business. | MEXICO: Mexico City. mmission orders executed up- 
| Deposits received for fixed periods at rates to be oe ae : ontovenes. on the New York Stock Exchange 
s : : reeiona, 
obtained on application. , Bills sent for collection, negotiated or advanced | . 
" London Office: 120 Bishopsgate street Within, E-C. | ypon. Drafts, cable ransiers, and Letters of | Business entrusted to us by 
a YUKI YAMAKAWA, Manager. Credit issued. : ‘ European investors will 
r 7 ae JONDON GENTS: . . 
5; e N B ANKING DEUTSCHE BANK (BERLIN) LONDON receive our best attention. 
AGENCY, 
oan AFRICA 4 George Yard, Lombard street, London, E.C. Cable Address: Trask, N. Y¥. 
7 - meen ee | ° , e 
. f 
) |CORPORATION, LIMITED) tye tonnon BANK OF AUSTRALIA, , Trask & C 
| es LIMITED. pencer Trask & Co., 
Heed ORen's 2 Old Broad street, E.C, ois : 
, 63 LONDON WALL, E.C. Subscribed Capital ....-.evveeere+-A1 276,347 10 0 William & Pine Sts., New York 
: 2,000,000 Bid-UP. .. 2... e eee cocccccccccce cece 9 
eset it - oe Uncalied, including Reserve Liability 729,292 10 0 | 
Subscribed Capital ........ REMITTANCES Made by Casx to Australia, i as 
Reserve Fund....... eeveces 140,000 ‘ aa ene or ae and Cirncutar Notes | 
\ ino} in South Africa. | i8:ued upon Branches and Agents, { 
Danese the peng Geas'ss See sa Brits or Excuanes on Australia NEGOTIATED or 
' q New York Agenoy : sent for Collection. 
4 714 WALL STREET. Interests allowed on Deposits for periods and at | BANKERS 


; tes which may be ascertained on application, and 
All descriptions of Banking Business connected Sonnie business of every description conducted a -, ™ 
| Tap be ascertained on epplication, "MOM | with Atstralte | UNITED STATES 


Oe eee atamace | NATIONAL BANK OF INDIA, Government Bonds 








| opened and, provided they do not fall below £200, 


| 
Bf aun LIMITED. and other 
MHE BANK of AFRICA (Ltd.). Heap Orrice : ee 
| Bankers to the Imperial Government. 17 BISHOPSGATE a LONDON, E.C, | Investment Securities 
an ada Calcutta, Bombay, Madras, Karachi Cawnpore, 
i 113 Cannon street, London. Lahore, Amritsar, Delhi, Chittagong, Tuticorin, | 
| Subscribed Capital.......+...++ £3,000,000 Rangoon, Mandalay, Aden and Aden Point, | MEMBERS NEW YORK STOCK EXCHANGE 
i SE once e ei 000, Colombo, Kandy, Newera Eliya, Zanzibar, Mom. | 
ns |} ROMO TONE 6 osc csccrvcshasies ‘ Se a £1,200,000 | 35 Cedar Street 28 State Street 
1 DIRECTORS. © {| «©6SUBSCRIBED CAPITAL .....-++5- ++ dy | 
d } Rt. Hon. Viscount St. ALDWYN, Chairman, Parb-UP Capital pdcececneceeianans 600,000 NEW YORK BOSTON 
od |! Herman B. Sut, Esq., Deputy-Chairman. RESERVE FUND ......0.cseeceeees anaes _ — —_______—- 
ay | 4 W. Fiemine Buiaine, Esq. London Bankers—Bank of England; National | 
"| Rosert W. CHAMNEY, Esq. Provincial Bank of Engiend, Limited; National | f d LISM N & 
| a | Owex R. Dunews, Esq. ARTHUR A. Fraser, Esq. | Bank of Scotland, Limited a Us a9 
| Rocuvort Macuire, Esq. . —— a conducts every description of Eastern | MEMBERS OF THB 
a The Bank issues Drafts, makes ‘elegraphic Re- anking business. _ 3 
C } mittances, buys and colleets Bills, and caine all Deposits are received, fixed for one year certain, | New York Stock Exchanga, 
| ia kinds of Banking Business in connection with or oo Enron ang yp othe, a | 
| ia any . ascertain ‘ 
| SOUTH AFRICA. | 


Deposits received on Terms which may be ascer- 


RAILWAY SECURITIES. 





























i} i : . : interest is allowed on the minimum monthly 
00 i | tained on ae. 7 tees | a: beheneas at the rate of 2 per cent. per annum. | 
| done : . ; — | Will farnish information Americaa 
| = ni : } 
| | || Nationat BANK OF EGYPT. NORWAY Reltweys cal cml Bot EUs Eerie | 
aa 7 } 
| {Estabishea by Kneaival Decree, June 1298) | DEN NORSKE CREDITBANK | 
l} With the exclusive right to issue Notes payable at Christiani J 344 to 5% $e } 
| HT caprras,,..o eee ei | 80 BROAD STREET, | 
bien ennnatideiin ahtelals , AL, Kr.16,000,000. ESERVE, Kr.4,000,000. 
000 i ‘ | In 300,000 Shares of £10 each, fully _ ee largest Private Bank in Norway. | New York, U. S. A. 
000 || ' | RESERVE FUND...... (about) £1,112,494 Lond oe J. — & Son, Oable address “ PARBRANG.” 
t Lyonn 
“a -_ | Governor—F. T. Rowlatt. Agents | London pie County Banking Co., Ltd Mober, Hartfiela & Western Union Codes. 
| , i] Heap Orrice—CAIRO, — ee — . . — | 
- | Sip Vee ONDON Commer rae. ARGENTINE MUNICIPAL LOANS. | Second Edition. Limp Cloth Covers. 
me | ir Vincent Caillard (Chairman). —_— 66 ’ 
. | Hon. Algernon Mills. Cari Meyer, Esq. COMMITTEE: WRIGHT’S YIELD TABLES.’ 
ble Bankers—Messrs Glyn, Mills, Currie and Co. nite os fe oa a Te eee 
o | Loxpox Acency—4 and 5 King William street E.C. a so Compan. | price purchased, from'l to 10 per cent, 
1) MANAGER—F rank Newcomb Fitzpatrick Praed. : —- 
i P : Leonard Bernhard Schlesinger. i 7 ~~ at ein 
. , ‘ ominations 
a; Accounts opened with traderaand private persons | OMces:—275 Winch ster House, Old Broad street, | © Rhronghows the’ yields probable and improb: 
| t the Head Office at Cairo, th London, E.C. vidends, prices, ; 
i Ale , a 0, the Branches at able, Wright's ‘Yield es’ accurately and clearly 
ee Cezendria, Assiout, Assuan, Benha, Beni Suef, ‘ alae leads the investor, saving him many an intricate 
ont 2! Kom, Damanhur, Fayoum, Keneh, Khar- | CITY OF CORDOBA LOANS. calculation.” — Westminster Gazette. 
( on Mansourah, Midan, Minieh, in the Mousky { ‘The Argentine Municipal Loans Committee . 
| yey rm —_ Schag, Souakim, Tantah, Zagazig, hereby give settee ie oo of the a. — 
 ~ondon Agency. holders of the Mun ity of Cordoba, w = - - Two 
| wm ePosite received for a fixed term. Advances { held at Winchester House, Old Broad street, E.C., PRICE SHILLINGS. 
ini- one Current Accounts opened on security of | on FRIDAY, May 4th, 1906, at 2 p.m. precisely, ior —— 
- } = * warrants, and merchandise. The purchase | the purpose of receiving from the Committee an London: 
is | tak Sale of every kind of stocks and shares under- | account of the negotiations and considering the 
ms np Bills discounted, Every kind of Banking | present position of the Bondholders.—By order of | Effingham Wilson, 54 Threadneedle Street, E.C. 
ah | Full information can be obtained at the 0 ae com CLIFFORD JOHNSTON, Sec ee ee ee 
obtair .H. retary. 
the Bank, eT eee 7 Secretary: | post tree trom W. W. WRIGHT, 51 Allerton rd., N. 
vO —_——[—[—[—[—[—[—[—[—[—[—[—oo i — — ——————————————OwOe— 
—' 
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A PROSPECTUS IS BEING ISSUED BY 


THE FORESTAL LAND, TIMBER & RAILWAYS COMPANY, LTD. (rss, 


1 Ses , which states, among other things, that the LIST of APPLICATIONS will c 
(lucorporated under the Companies Acts, 1862 to 1900), w TUBSDAY, the st May, 1906. will CL 


SHARE CAPITAL - - 


DIVIDED INTO 
s00,000 PREFERENCE SHARES of £1 each, entitled to 
'  () A fixed cumulative dividend of Six per cent. per annum, and 
' Twenty-five per cent. of the surplus profits of the Company avail- 
, able for dividend, and, 
| (3) Upon a distribution of assets, priority over the Ordinary 
| Shares in respect of capital, and Twenty-five per cent. of the 
| surplus assets after repaying the capital paid up on the Prefer 
fence and Ordinary Shares ; a caaial ademebilh 
; 5 » ORDINARY SHARES of £1 each, entitled to the remain 
ing Seventy-five per cent. of the surplus profits, and, upon a dis 
on of assets, to the remaining 75 per cent. of the surplus 


‘ 


ets of the Company 


AUTHORISED DEBENTURE ISSU1 
FIVE PER CENT. FIRST MORTGAGE DEBENIURES, £550,000, 
In Debentures of 4100 and £20 each to Bearer ; 
50,000 Preference Shares and 500,000 Ordinary Shares, credited as fully 
paid up, will be allotted te the vendors in part payment of the purchase 
price and of the net profits for 190s. 
Messrs EMILE ERLANGER and Co., London, ' 
The BANK OF TARAPACA and ARGENTINA, Limited, London and 
Hamburg, 
BANQUE DE REPORTS, DE 


Antwerp, 
Are AUTHORISED to RECEIVE SURSCRIPTIONS for | 
4oo,000 FIVE PER CENT, FIRST MORTGAGE Diu! NTURES at 
' 
t 
' 


FONDS-PUBLICS ET DE DLPOTS, 


the price of 968 PER CENT., 


and 
PREFERENCE SHARES at PAR 
Payable as follows: 
DEBENTURES 
£5 per cent. on Application 
33 pea cent. on Allotment. t 
430 per cent. on stn June, 1906. } 
) 


4,30 per cent. on 26th June, 1906. 
PREFERENCE SHARES. 
1s od per Snare on Application. 
4s od per Share on Allotment. 
>s 6d per Share on sth June, 190f 
+s od per Share on 26th June, rot } 
Firm applications have been received for £105,4 of Debentures and 


for the Preference Shares include some of the Directors and Shareholders 
the Vendor Company. 

Payment in full of Debentures may be made on allotment, or on the sth 
June, 1906, under discount at 3 per cent. per annum. 


2o0.8s< Preference Shares, which will be allotted in full. The applicants 
4 


‘ 


TRUSTEES FOR THE DEBENTURE-HOLDERS 

Sir Robert Harvey. 
Baron Frederic Alfred d’Erlanger. 

DIRECTORS 

E. GUNTHER, 4 Lloyd’s avenue, E.C., Merchant, Director of the Bank 
ef Tarapaca and Argentina, Limited, and Chairman of Liebig’s 
Extract of Meat Company, Limited. 
EDLMANN, 53 New Bread street, E.C. (Representative of Messrs 
Brown, Shipley, and Company), Director of the British and Foreign 
Marine Insurance Company, Limited. 
Cc. BOWLBY, 20 Bishopsgate street Within, E.C. (Representative of 
} Messrs Emile Erlanger and Co.), Director of the Alabama Coal, Iron, 
| Land, and Colonisation Company, Limited. 
i 


Ke 
| 
‘ 


i 


| 
| 

( 

DIRECTORS OF THE VENDOR COMPANY 
A. HARTENECK, Kodnigs-Allée, 37 Grunewald, Berlin, Merchant. 
| k. PORTALIS, Grand Hotel, Paris, Merchant. 
BANKERS. 
The Bank of Tarapacd and Argentina, Limited. 
SOLICITORS. 
Slaughter and May, 18 Austin friars, E.C 
AUDITORS. 
Yeloitte, Plender, Griffiths, and Co., 5 London Wall buildings, E.C. 
SECRETARY AND OFFICES 
J. G. Mills, F.C.LS., 20 Bishopgate street Within, E.C. 

The Debentures will be secured by a Trust Deed and First Mortgage to 
Trustees upon the immovable property of the Company and by a floating 
| charge upon its other assets. The Debentures will be redeemed within 15 
| years by semi-annual drawings at par, or, if the price be below par, by 
| purchase in the open market. The redemption may at any time be ac- 
| celerated, if the price be below par, by purchases in the open market. 
Interest will be payable on the 1st January and ist July in each year, 
and will accrue from the dates of the respective instalments, but not before 
allotment. The first payment will be made on the 1st July, 1906. 

OBJECT OF THE COMPANY.—The Company has been formed to 
acquire, as a going concern from 1st January, 1006, and to further develop 
the business of the Compafiia Forestal del Chaco (the Vendor Company), 
which was formed in 1902. , 

The Properties acquired are situate in the Chaco District of the Argen- 
tine Republic, and comprise light railways, with their rolling-stock and 
equipment, extensive Quebracho forests, and two large factories. The 
business consists in exploiting the timber lands, Quebracho wood, as well 
as certain very valuable extracts derived from it being largely used in 
tanning. The forests also contain several other kinds of trees valuable 
for their timber. 

Mr Leng, the valuer referred to below, states that Quebracho in the 
Argentine, as a profitable and workable industry, is of comparatively recent 
date, and that by far the richest district is in the Chaco of Santa Fé, prac- 
tically between Calchaqui and Sabana, where the greater part of the Vendor 
Company's properties are situated, the wood giving an average of about 
24 per cent. of extract, whilst from the Provinces of Santiago del Estero 
and Salta the yield is only about 17 per cent. 

The business may be divided into two sections: that of manufacturing 
the extract from Quebracho wood, which is done at the factories, and that 
of preparing Quebracho logs for export. 

RAILWAYS.-~—-The Railways owned by the Company are light railways, 
about 1ro7 miles in length, connecting the timber lands with the factories 
and with the river Parana, by which a considerable portion of the timber 
and extracts are shipped. In addition to its own lines, the Company has 
the exclusive use of two branch lines, one of which connects the adjacent 
Timber Lands with the Calchaqui Factory and with the Santa Fé main 
line to the Port of Colastiné. 

TIMBER LANDS.—The Timber Lands comprise 1004 leagues (equal to 
408,232 hectares or 1,231,202 acres) of freehold, and, subject as mentioned 
below, 110 leagues of leasehold. The Company has, in addition, made 
arrangements for some time ahead, under which it receives in consignment 
the whole of the Quebracho logs and extract of an adjoining estate, about 
80 leagues in extent, belonging to the Santa Fé Land Company. _ 

The Company owns two large Extract Factories at Guillermina and 
Calchaoui. 

FACTORIES, PRODUCTION OF EXTRACT, AND SALE OF 
TIMBER.—The Factory of Guillermina, which is built on an excellent site, 


—_—_——_-- ----—-—-_-—_—_—_— 


OSE on or before 


£1,000,000. 


and is the largest and most up-to-date establishment in the Re : 
started in August, 1904, and during the last five months « ipepublic, Was 
duced some 5,000 tons of extract. For 190s, owing to seme Sate Pro. 
floods in the early part of the year, its production amounted Lally heavy | 
tons ot extract. __ — 
rhe output of the Calchaqui Factory, which was built os 
tionally advantageous spot near the Railway Station of ( oe —— s 
was acquired by the Vendor Company in 1904, was 12,25¢ ons at net | 
| 


10,553 | 


IN 18909 


in 1904, and 13,292 tons in 1905. » FORS of extract | 
_ The total output in 1904 was consequently about 19,000 tons of 
from about 65,000 tons of timber, while in 1g05 it amounted to -. eo || 
of extract from about 90,000 tons of timber. In 1906 the tw a “3945 tons |} 
expected to yield 30,000 tons of extract. / as on 8 
Mr F. Portalis, a Director and lately Vice-President of 
pany, states that the sale of Quebracho logs in 190s, including at, 
tons, received in consignment, amounted to about 180,000 tons +4 ‘en 1 
whole of this year’s output of extract, as well as some 00,000 tone -P the | 
have already been sold in advance. j ~ She, i 
Mr F. Portalis further states that, in order to husband its 
lands, the Company has hitherto largely made use of 
leased properties, or of timber bought in the market; {; | 
about 240,000 tons of timber used in 1905, only some 60,000 tons represer ef 
the contents of about 3 leagues of land, were drawn from the forests call 


by the Company. 


LABOUR.--Mr Leng says that the labour question in the Arwentie, | 
Chaco is to-day not a difficult one, that almost all the rough work Cae 
by the natives of the State of Corrientes, and that these Mg 
absoluely the strongest and mest able-bodied men that he has seen 

INSURANCE.—The factories as well as the stocks of timber a’ nsure 
with responsible companies. reer 

ASSETS.—Acting on instructions from Messrs Emile 
Mr H. H. Leng, of the firm of Messrs Gumpert and Leng. of Buenos 
\yres, has made a valuation of the properties, and Mr T Hutchison 
smyth, Auditor and Accountant at Buenos Ayres, has revised the acee 
t the Vendor Company for the years 1go4 and 1905, the Balance-she 
the arst December, 1005, having been drawn‘ under his supervision 

Mr Leng values the freehold Timber Lands at £473,709 (an average of | 
£2,374 per league). He estimates the available supply of Quebracho wood | 
upon the freehold lands at 3,580,000 tons, and that 600,000 tons wil! be | 
obtained from 77} leagues of the leasehold lands. (The probable yield | 
from the remaining 33} leagues of leasehold lands is not included in Mr 
Leng’s figures, the reason being that they are held in part on monthly || 
tenancy pending renewal of lease, and are in part in course of being 
acquired, the acquisition being guaranteed to the Company.) He is unable 
to put a specific value on the freehold lands when denuded of timber, but 
he suggests 41,000 to £1,500 per league as about their worth ; 

The estimate naturally does not take into consideration the further sup- 
plies of timber which may confidently be looked for from purchases, from 
fresh leases of timber lands, and from the extension of some, at any rate, 
of the leases now running. ; 

Mr Leng writes that, following his invariable rule, he has made a low 
estimate of the value of land, railways, and factories, and he frankly ac- 
knowledges that it is below the current rates of to-day. He adds that he 
does not for a moment suggest that such lands could be bought to-day at 
his valuation; as, for instance, some sellers of land near Guillermina are 
asking $s0,o00 paper (about £4,365) a league—a price which he does not 
admit to be consistent with a conservative valuation such as his. His 
report concludes as follows :— 

““In conclusion, with regard to the issue of the Debentures and Prefer- 
ence Shares, I have not the least hesitation in recommending it to you in 
the full confidence that both issues are fully guaranteed, and that whilst 
the whole issue of the Debentures will easily be redeemed within the next 
15 years from results of wood sold without touching the Real Estate, 
the Preference Shares will have every probability of enjoying very hand- 
some dividends.” 

Mr Leng reports that in his opinion the Freehold Timber Lands, 

Factories, Railways, Houses, Offices, &c., possess a value of £804,105 
and Mr T. Hutchison Smyth certifies that the stock, Debtors, 

Cash, Furniture, Equipment, and Stores had a value at 31st 

December, 10905, of 


he V ca 
the Vendor Com. | 


freehold timber || 
timber cut on 


yr 


iustance, out 


lat ourers are 


Erlanger and Co 


$1,324,126 |} 
495,961 |} 


Deducting the Liabilities (which the English Company assumes) { 
I I i I Eo vvccanacnticcawsstntn as caeeene essence : £828,165 
to which may be added the estimated balance of cash which will 
remain out of the proceeds of the present issue of Debentures 
and Preference Shares 110,000 


£938,105 |) 


The English Company will, under the terms of the Purchase Agrens 4 
discharge a liability to the Vendor Company, in respect of the 1005 Profits | 
of £153,328 (including therein premium received on shares issued in —. 

GOODWILL AND LEASEHOLDS.—The price payable for goodwill . 
£405,163, no value having been attached to the Leasehold properties. It 
will be seen that the amount taken by the Vendor Company in Ordinary 
Shares, in part payment of the purchase price, exceeds the sum payable tor 
goodwill. 

PROFITS 1004 and 19005.—The net trading profits for the years 1904 and 
1905, aS adjusted and certified by Mr T. Hutchison Smyth, amounted respec 
tively to £142,125 and £186,038, from which have been deducted for Da 
tion and Reserves £36,472 for 1904 and £43,863 for 1905 (the ex hange beg 
taken at 44 cents gold per currency dollar and 5.04 gold dollars per _ 
sterling) : Mr 

The preceding statements are based upon the Reports received TS 
H. H. Leng and Mr T. Hutchison Smyth, and a memorandum fu niches 
M. Frederic Portalis, a Director and lately Vice-President of the Campa! 
Forestal del Chaco. f 

ESTIMATE OF FUTURE DIVIDENDS.—Taking the gross profits 
190s as a basis, although the business of the Company had not then reac 
its full development, the following estimate of dividend can be made +— 
Gross Profits for the year 1905 seme 

Less—Estimated General Expenses, including interest 

and Commissions on Bankers’ Credits, London Ex- 
penses, remuneration of the Directors, and Depre- 
ciation 

Reserve 


| 


Deduct—s per cent. Interest on £400,000 Deben- 
tures .. for first year £20,000 
Amortisation of Debentures...... for first year 18,230 
Total annual service of £400,000 Deben- 
tures 
6 per cent. Dividend on 500,000 Preference 
Shares 
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